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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes
no representation as fo i1s accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors, having made all reasonable enquiries, confirm that, to
the best of their knowledge and belief: (i) the information contained in this announcement is accurate and
complete in all material respects and not misleading, (ii) there are no other matters the omission of which
would make any statement in this announcement misleading; and (iii) all opinions expressed in this
announcement have been arrived at after due and careful consideration and are founded on bases and
assumptions thar are fair and reasonable.

Pan Sino International Holding Limited

REHBEEERRZA

(Incorporated in the Cayman Islands with limited liability)

announces that a meeting of the Board will be held at PLAZA bii, Menara III, 9th Floor, JI. M.H.Thamrin No.
51, Jakarta Pusat 10350, Indonesia on Thursday, 25 March 2004 at 11:00 a.m., Jakarta time (12:00 noon, Hong
Kong time) for the following purposes:—

1. To consider and approve the audited consolidated financial statements of the Company and its subsidiaries
and the report of the directors for the year ended 31 December 2003;

2. To approve the draft announcement of the audited final results of the Company and its subsidiaries for the
year ended 31 December 2003 to be published on the website of the Growth Enterprlse Market of The
Stock Exchange of Hong Kong Limited (“GEM™); A

(OS]

To consider the payment of final dividend, if any;
4.  To receive the Chairman’s Statement;

5. To consider the election of directors of the Company;

6. To consider the appointment of auditors of the Company;

7. To consider the proposed amendments of the Company’s Articles of Association to comply with the
forthcoming changes of the GEM Listing Rules and to recommend the seeking of the shareholders’
approval at the Company’s forthcoming Annual General Meeting on such amendments;

8. To recommend the seeking of the shareholders’ approval at the Company’s forthcoming Annual General
Meeting on the granting of general mandates to the directors to issue and repurchase shares of the
Company;



9. To approve the circular to be sent to the Company’s shareholders in relation to the matters referred to in the
above items 7 and &;

10. To convene the 2004 Annual General Meeting of the Company;
11. To consider the closure of the Company’s Register of Members, if necessary; and
12. To transact any other business.
By order of the Board
Rudi Zulfian
Director

Jakarta, Indonesia, 12 March 2004

This announcement will remain on the “Latest Company Announcements’ page on the GEM website at
www. hkgem.com for a minimum period of 7 days from the date of its publication.

*  For identificarion purposes onlv
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_.-ti¥4 5 ANNUAL RESULTS ANNOUNCEMENT

STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE?)

GEM has been established as a market designed to accommodate companies to which a high investment
risk may be attached. In particular, companies may list on GEM with neither a track record of
profitability nor any obligation to forecast future profitability. Furthermore, there may be risks arising
out of the emerging nature of companies listed on GEM and the business sectors or countries in which
the companies operate. Prospective investors should be aware of the potential risks of investing in such
companies and should make the decision to invest only after due and careful consideration. The greater
risk profile and other characteristics of GEM mean that it is a market more suited to professional and
other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that securities traded on GEM
may be more susceptible to high market volatility than securities traded on the Main Board of the Stock
Exchange and no assurance is given that there will be a liquid market in the securities traded on GEM.

The principal means of information dissemination on GEM is publication on the internet website
operated by the Stock Exchange. Listed companies are not generally required to issue paid
announcements in gazetted newspapers. Accordingly, prospective investors should note that they need to
have access to the GEM website at wwws.hkgem.com in order to obtain up-to-date information on GEM
listed issuers.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes
no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any

loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of PAN SINO INTERNATIONAL HOLDING LIMITED collectively
and individually accept full responsibility, includes particulars given in compliance with the Rules Governing
the Listing of Securities on the GEM of the Stock Exchange for the purpose of giving information with regard to
PAN SINO INTERNATIONAL HOLDING LIMITED. The directors of PAN SINO INTERNATIONAL HOLDING
LIMITED, having made all reasonable enquiries, confirm that, to the best of their knowledge and belief: (1) the
information contained in this announcement is accurate and complete in all material respects and not
misleading; (2) there are no other matters the omission of which would make any statement in this
announcement misleading, and (3) all opinions expressed in this announcement have been arrived at after due

and careful consideration and are founded on bases and assumptions that are fair and reasonable.



HIGHLIGHTS FOR 2003

»  Turnover increased by 102.7% to HK$610.2 million

»  Cost of sales increased by 97.5% to HK$467.2 million

+  Sales volume increased by 91.4% to 45,790 tonnes

+  Selling and distribution expenses increased by 109% to HK$2.2 million

»  General and administrative expenses increased by 112.1% to HK$2.6 million

+  Net profit for the year was HK$85.3 million




ANNUAL RESULTS

The Board of Directors (the “Board”) of the Company is pleased to announce the audited consolidated results of

the Group for the year ended 31st December, 2003 together with comparative figures for the previous year as

follows:

Turmnover

Cost of sales

Gross profit

Other income

Gain on disposal of fixed assets
Selling and distribution expenses
General and administrative expenses
Net exchange loss

Profit from operations

Finance costs

Profit before taxation

Taxation

Profit after taxation

Minority interests

Profit attributable to shareholders

Dividends

Earnings per share
Basic, HK cents

Diluted, HK cents

Year ended 31st December,

2003 2002
Note  HKS$’000 HKS000
2 610,165 300,947
(467,166) (236,580)

142,999 64,367

3 2,268 644
12,200 -

(2,243) (1,073)

2,571) (1,212)
4 (5,475) (1,972)
147,178 60,754

(1,921) (6,474)

5 145,257 54,280
6 (55,483) (16,561)
89,774 37,719

(4,499) -

85,275 37,719

7 8,000 -
8(a) 14.6 6.7
8(b) 13.4 6.1
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Notes:

1.

Group Reorganisation and Basis of Preparation

Group Reorganisarion

The Company was incorporated in the Cayman Islands on 16th October, 2002 as an exempted company with limited liability
under the Companies Law, Cap. 22 (Law 3 of 1961, as consolidated and revised) of the Cayman Islands. Pursuant to a
reorganisation scheme to rationalise the structure of the Group in preparation for the listing of the Company’s shares on the
Growth Enterprise Market of the Stock Exchange of Hong Kong Limited (the “Reorganisation”), the Company became the
holding company of the companies now comprising the Group on 23rd June, 2003. This was accomplished by acquiring the
entire issued share capital of Dickinson Group Limited in consideration of and in exchange for the Company’s allotted and

issued ordinary shares.

Basis of Preparation

The Group’s financial statements have been prepared in accordance with the Hong Kong Statement of Standard Accounting
Practice, accounting principles generally accepted in Hong-Kong and the disclosure requirements of the Hong Kong Companies
Ordinance. They have been prepared under the historical cost convention.

The Reorganisation above has been accounted for by using merger accounting by regarding the Company as being the holding
company of the Group from the beginning of the earliest period presented. The Group’s financial statements include the
financial statements of the Company and its subsidiaries made up to 31st December. Apart from the Reorganisation, the results
of subsidiaries acquired or disposed of during the year are included in the consolidated income statement from the effective date
of acquisition or up to the effective date of disposal, as appropriate.

All significant intra-group transactions and balances have been eliminated on consolidation.

Turnover and Segment Information

The Group is principally engaged in trading of cocoa beans. Turnover represents the invoiced value of goods sold during the
year.

Segmenr Information

Segment information is prepared in respect of the Group’s business and geographical segments. Business segment information is
chosen as the primary reporting format because this is more relevant to the Group’s internal financial reporting.

(a) Business segments:

No information has been disclosed in respect of the Group’s business segments as the Group operates only one business
segment which is the trading of cocoa beans.



(b) Geographical segments:

In presenting information on the basis of geographical segments, segment revenue is based on the location of customers.

Segment assets and capital expenditure are based on the location of the assets.

Year ended 31st December, 2003

Turnover

Segment assets

Capital expenditure

Year ended 31st December, 2002

Turnover

Segment assets

Capital expenditure

Other Income

Bank interest income

Net Exchange Loss

Exchange (gain)/loss arising from:

United Republic of

Settlement of interest payable on unsecured loan denominated in US$

Uplift of fixed deposits denominated in US$ and Yen

Retranslation of prepayments denominated in USS

Other trading operations

Netherlands Kingdom Indonesia  Consolidated
HK$'000 HK$'000 HK$'000 HKS$'000
360,103 168,482 610,165
33,609 24,086 197,313 275,035
139,011 98,768 300,947
26,480 11,090 68,724 106,294
2003 2002

HKS$’000 HKE'000

2,268 644

2003 2002

HKS$'000 HKS'000
- (1,488)

~ 12

177 -

5,298 3,448

5,475 1,972



5.  Profit before Taxation

Profit before taxation is arrived at after charging:

Cost of inventories sold

Auditors’ remuneration

Depreciation

Directors’ remuneration

Other staff costs

Interest on other Joan wholly repayable within five years

Minimum lease payments in respect of land and buildings

6. Taxation

Taxation in the consolidated income statement represents:

Income tax expense
Indonesia:
Current tax
Deferred tax

2003 2002
HKS$000 HKS$°000
467,166 236,580
269 31

177 202

227 83
1,069 482
1,921 6,474
376 89
2003 2002
HKS$°000 HKS'000
38,276 -
17,207 16,561
55,483 16,56]

During the year, all of the Group’s profits were derived from P.T. Nataki Bamasa (“Nataki”), a subsidiary of the Company

incorporated and operated in the Republic of Indonesia. No provision for Hong Kong profits tax has been made in these

financial statements as the Group has no assessable profits for the year. Provision for Indonesian corporate income tax for the

current year is based on the following progressive tax rates:

Taxable income
IDR

On the first 50,000,000
On the next 50,000,000
Over 100,000,000

7. Dividends

Proposed final dividend of HK$0.01
(2002: HKS Nil) per share

2003
HKS$’000

8,000

Rate
%

2002
HKS$'000

The proposed final dividend for the year ended 31st December, 2003 is subject to the approval of the Company’s shareholders at

the forthcoming annual general meeting. The final dividend recommended represents approximately 9.4% of the Group’s profit

attributable to shareholders since the Directors are of the view that the Group should retain more cash for future development

purposes at this stage.



9.

LAarnings per share

(@)

(b)

The calculation of basic earnings per share for the year ended 31st December, 2003 is based on the Group’s profit
attributable to shareholders and the weighted average number of 582,356,164 shares (comprising 560,000,000 shares,
being 1 share issued on the incorporation of the Company on 16th October, 2002, 99,999 shares as the consideration for
the acquisition of the entire issued share capital of Dickinson on 23rd June, 2003 and adjusting for the capitalisation issue
of 559,900,000 shares as referred to in the prospectus of the Company dated 25th November, 2003 and 22,356,164 shares,
being the weighted average number of 240,000,000 shares issued to the placees on 28th November, 2003) in issue during
the year ended 31st December, 2003.

The calculation of basic earnings per share for the year ended 31st December, 2002 is based on the Group’s profit
attributable to shareholders and the assumption that a total of 560,000,000 shares had been in issue during the year ended
31st December, 2002.

Diluted earnings per share for the year ended 31st December, 2003 is based on the Group’s profit attributable to
shareholders and the weighted average number of 636,709,105 shares in issue during the year. The number of shares used
in the calculation comprised 582,356,164 shares referred to in note 8(a) above and 54,352,941 shares assumed to have
been issued at no consideration on the deemed exercise of the options under the Pre-IPO Share Option Scheme based on
the fair value per share of HKS0.34.

Diluted earnings per share for the year ended 31st December, 2002 is based on the Group’s profit attributable to
shareholders and the assumption that 614,755,556 shares have been in issue during the year. The number of shares used in
the calculation comprised 560,000,000 shares referred to in note 8(a) above and 54,755,556 shares assumed to have been
issued at no consideration on the deemed exercise of the options granted under the Pre-IPO Share Option Scheme as
referred to in the paragraph headed ““Share Option Schemes™ in Appendix V to the prospectus, but takes no account of any
shares to be issued pursuant to the exercise of the Over-allotment Option, any shares to be issued pursuant to the exercise
of any options which may be granted under the Share Option Scheme, or any shares which may be allotted and issued by
the Company pursuant to the general mandate referred to in Appendix V to the prospectus.

Reserves

Movements in reserves of the Group during the year are as follows:

Share Revenue Special Exchange
premium reserve reserve reserve Total
HKS§000 HKS§'000 HKS 000 HK$ 000 HKS$'000

At 1.1.2002 - (84,740) - 15,984 (68.756)
Profit for the year - 37,719 - - 31,7119
Minority’s share of losses previously unabsorbed - 1,500 - - 1,500
Special reserve arising on the Reorganisation - - 1,032 - 1,032

Exchange differences on translation of financial

statements of overseas subsidiaries - - - (8.556) {8,556)
At31.12.2002 and 1.1.2003 - (45,521) 1,032 7,428 (37,061)
Profit for the year - 85,275 - - 85,275
Proposed final dividend - (8,000) - ~ (8,000)
Special reserve arising on the Reorganisation - - 82,200 - 82,200
Premium arising on the Placing 105,600 - - - 105,600
Capitalisation issue (5,599 - - ~ (5,599}
Expenses for Placing (13.201) - - - (13,201
Exchange differences on translation of financial

statements of overseas subsidiaries - - - 3,130 3,130

At 31.12.2003 86,800 31,754 83.232 10,558 212,344




PROPOSED FINAL DIVIDEND

The Directors have recommended the payment of a final dividend of HK1 cent per share of the Company for
the year ended 31st December 2003 (2002: Nil) to be payable to the shareholders of the Company whose names
appear on the Register of Members of the Company as at 18th May 2004. Subject to the approval of the
Company’s shareholders at the forthcoming annual general meeting of the Company to be held on 18th May
2004, the said final dividend will be paid to the Company’s shareholders on or around 11th June 2004.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members of the Company will be closed from Thursday, 13th May 2004 to Tuesday, 18th May
2004 (both days inclusive), during which period no transfer of shares of the Company will be registered. In
order to qualify for entitlement to the proposed final dividend for the year ended 31st December 2003 and for
attending the forthcoming 2004 annual general meeting of the Company to be held on Tuesday, 18th May 2004,
all transfers of shares of the Company accompanied by the reievant share certificates and the appropriate
transfer forms must be lodged with the Company’s Share Registrar in Hong Kong, Tengis Limited at Ground
Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong for registration not
later than 4:30 p.m. on Wednesday, 12th May 2004. ‘

MANAGEMENT DISCUSSION AND ANALYSIS
BUSINESS REVIEW

For the year ended 31st December, 2003, the turnover of the Group amounted to approximately HK$610.2
million, which already exceeds the turnover of the previous year of approximately HK$300.9 million. During
the year ended 31st December, 2003, the Group sold a total of 16,460 tonnes, 12,680 tonnes, 10,460 tonnes and
6,190 tonnes of cocoa beans to Unicom, ICBT, Westerman and Orebi respectively. Although the cocoa beans
prices quoted on The Coffee, Sugar and Cocoa Exchange of New York, began to decrease in February 2003 as a
result of, amongst other things, the settlement of the civil unrest inCote d’Ivoire, the average selling price of
the Group's cocoa beans was approximately HK$13,340 per-tonne for the year-ended 3 Ist-December, 2003,
which was still higher than that of approximately HK$12,600 per tonne for the year ended 31st December,
2002.

BUSINESS PROSPECT

The international cocoa beans trading industry is competitive with numerous suppliers both domestic and
overseas. Cocoa beans traders in Indonesia face competition from other traders within their own country and
from other major cocoa beans exporting countries such as Cote d’Ivoire and Ghana. However, the Directors
believe that the Group will be able to maintain its competitive edge for the following reasons:

—  the Group has entered into the sales agreements with three of its customers to ensure the continuous flow
of business from these customers;



- the Group is one of the few purchasers in Indonesia which provide farmers with a 50% advance payment
for purchases. This is very important in dealing with the farmers as they will sell better quality cocoa beans
from their harvests at more competitive prices;

- the Groups’ ability to place large orders with farmers, enables us to obtain more competitive prices from
the farmers. By purchasing quality cocoa beans at a competitive price, the Group can offer its export
customers, all of whom are established cocoa product suppliers in Europe, export-quality cocoa beans at
attractive prices. The Directors believe that this is especially important to overseas customers as they source
cocoa beans from all over the world;

~  the Group’s senior management team has experience and well established business relationships in the
cocoa industry;

- the Group adopts stringent quality control procedures to ensure that the quality of the cocoa beans sourced
from the farmers meet with customers’ requirements;

- the Group is a major exporter of cocoa beans in Indonesia. According to Indonesia Cocoa Association, for
the year ended 31st December, 2002, Nataki was the fourth largest exporter of cocoa beans in Indonesia,

accounting for approximately 6.1% of the country’s total export volume of cocoa beans for that year;

-~ the Group maintains close relationships with the farmers by providing value-added services such as latest
market information on the cocoa industry and informal training on farming and harvesting methods;

~ Indonesia is currently the third largest producers of cocoa beans in the world and according to INCA, aims
to be the largest producers by 2010.

FINANCIAL REVIEW
Turnover

For the year ended 31st December, 2003, the turnover of the Group amounted to approximately HK$610.2
million, which already exceeds the turnover of the previous year of approximately HK$300.9 million. During
the year ended 31st December, 2003, the Group sold a total of 16,460 tonnes, 12,680 tonnes, 10,460 tonnes and
6,190 tonnes of cocoa beans to Unicom, ICBT, Westerman and Orebi respectively. Although the cocoa beans
prices quoted on The Coffee, Sugar and Cocoa Exchange of New York, began to decrease in February 2003 as a
result of, amongst other things, the settlement of the civil unrest in Cote d’Ivoire, the average selling price of
the Group’s cocoa beans was approximately HK$13,340 per tonne for the year ended 31st December, 2003,
which was still higher than that of approximately HK$12,600 per tonne for the year ended 31st December,
2002.



Cost of Sales

During the year ended 31st December, 2003, the Group’s cost of sales was approximately HK$467.2 million,
compared to approximately HK$236.6 million in the previous year. The increase was due to the increase in sales
volume and sales value of the Group.

Gross Profit

The Group’s gross profit during the year ended 31st December, 2003 was approximately HK$143 million,
which exceeded the Group’s gross profit of approximately HK$64.4 million in the previous year. The increase
in gross profit was mainly a result of the increase in turnover. The Group’s gross profit margin for each of the
two years ended 31st December, 2003 and 2002 was approximately 23.4% and 21.4% respectively.

Selling and Distribution Expenses

During the year ended 31st December, 2003, the Group’s selling and distribution expenses were approximately
HK$2.2 million, compared to approximately HK$1.1 million in the previous year. The increase was mainly a
result of the increase in transportation charges for delivery of cocoa beans from the warehouse to the port
before shipment for the overseas customers in relation to the increase in sales volume and in salary expenses.
The increase in salary expenses for the Group’s sales and marketing staff, which is in line with the increase in
the sales volume and turnover, is essential in providing an incentive for motivating the sales and marketing team

to further develop the Group’s businesses.
General and Administrative Expenses

During the year ended 31st December, 2003, the Group’s general and administrative expenses amounted to
approximately HK$2.6 million, compared to approximately HKS$1.2 million in the previous year.

The increase was mainly a result of increase in salary expenses,.rental expenses and bank charges. Salary
expenses increased during the year mainly due to (i) an increase in the number of management staff as the
Group further strengthened its management team and (ii) the general increment in salaries of the existing
general and administrative staff in recognition of their efforts leading to the growth of the Group’s business.

Bank charges increased during the year due to the increase in sales volume.

Finance Costs

The Group’s finance costs decreased during the year ended 31st December, 2003 to approximately HKS$1.9
million, compared to HK$6.5 million in the previous year. The decrease was mainly a result of the further
repayment of an amount approximately HK$39.8 million for the unsecured loan in August 2003, and the
remaining amount of the unsecured loan of HK$18.2 million was fully paid in October 2003.

—10~



Profit Attributable to Shareholders

Due to the increase in sales volume of cocoa beans, the Group's profit attributable to shareholders during the
year ended 31st December, 2003 amounted to approximately HK$85.3 million, which exceeds the profit
attributable to shareholders of approximately HK$37.7 million for the year ended 31st December, 2002.

Gearing Ratio

The Group expresses its gearing ratio as a percentage of bank borrowing and long-term debts over total assets.
As at 31st December, 2003, the gearing ratio of the Group is zero (2002: Zero).

Financial Resources and Liquidity

As at 31st December, 2003, the shareholders’ funds of the Group amounted to approximately HK$228.3 million
(2002: HK$45.1 million). Current assets amounted to approximately HK$275 million (2002: HK$86.6 million)
of ‘which approximately HK$160.8 million (2002: HK$13.8 million) were cash and bank deposits. Current
liabilities amounted to approximately HK$39.6 million (2002: HKS58 .8 million), mainly in tax payable and
accrued expenses. The net asset value per share was HK$30.29 (2002: HK$0.06, based on proforma issued
shares of the Company) as at 31st December, 2003.

Employees

As at 31st December, 2003, the total number of employees of the Group was 69. For the year ended 31st
December, 2003, the staff costs including directors’ remuneration of the Group amounted to approximately
0.21% of the turnover of the Group and an increase of approximately HK$731,000 or approximately 129% as

compared to that of the year ended 31st December, 2002.

It is the Group’s policy to review its employees’ salary level and performance bonus system regularly to ensure

the remuneration policy is competitive within the industry.

Material Investments or Capital Assets

As at 31st December, 2003, the Group has had no future plans for material investments except that capital assets
will be purchased in accordance with the details set out in the section headed “Statement of business objectives”
in the prospectus of the Company dated 25th November, 2003.

Capital Structure of the Group in Debt Securities

During the year ended 31st December, 2003, the Group had no debt securities in issue.

~11=-



Material Acquisitions and Disposals of Subsidiaries and Affiliated Companies

During the year ended 31st December, 2003, the Group had no material acquisitions and disposals of
subsidiaries and affiliated companies.

Significant Investment

As at 31st December, 2003, the Group had no significant investments held.

Charges on Group’s Assets

As at 31st December, 2003. the Group did not pledge any of the Group’s assets for any of the borrowings.
Foreign Exchange Exposure

During the year ended 3 1st December, 2003, IDR appreciated against the US dollar from US$1 to IDR&,968 as
at Ist January, 2003 to USS$1 to IDRS&,465 as at 31st December, 2003. The Group’s net exchange loss during the
year was approximately HK$5.5 million mainly resulted from the Group’s export trading operations which
received payments in US dollars. During the year ended 31st December, 2003, the Group did not incur any
exchange gain or loss arising from its unsecured loan as it had been converted from US dollars into IDR in
2001.

Contingent Liability
As of the date of this announcement, the Directors are not aware of any material contingent liabilities.
COMPLIANCE WITH RULES 5.28 TO 5.39 OF THE GEM LISTING RULES

The Company has complied with the board practices and procedures as set out in Rules 5.28 to 5.39 of the
GEM Listing Rules since the listing of the Company’s shares on the GEM on 2nd December, 2003.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES

During the year, neither the Company nor any of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities.

On behalf of the Board
PAN SINO INTERNATIONAL HOLDING LIMITED
Johanas Herkiamto

Vice Chairman
Jakarta, 25th March, 2004

This announcement will remain on the GEM website on the “Latest Company Announcements’’ page for at least

7 days from the date of its posting.
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PAN SINO INT'L<08260> ~ Results Announcement

(Final,

2003,

Summary)

PAN SINO INTERNATIONAL HOLDING LIMITED announced on 25/03/2004:

(stock code: 08260)
Year end date

Currency
Ruditors'
Review of

report
Quarterly Report by

Important Note

:31/12/2003
:HKD
:Ungualified
:N/A

This result announcement form only contains extracted information from
and should be read in conjunction with the detailed results announcement

of the issuer,
http://www.hkgem. com

Turnover

Profit/{Loss)

Finance cost

Share of Profit/(Loss) of Associates

Share of Profit/(Loss) of Jointly
Controlled Entites

Profit/(Loss) after Taxation & MI

% Change Over the Last Period

EPS / (LPS)

Basic (in dollar)

Diluted (in dollar)
Extraordinary (ETD} Gain/{(Loss)
Profit (Loss) after ETD Items
Final Dividends per Share
(specify if with other options)

B/C Dates for Final Dividends

Payeble Date

B/C Dates for Annual General Meeting
Other Distribution for Current Period
8/C Dates for Other Distribution

from Operations

PAN
Signature
Name
Title

Responsibility statement

The directors of the Company (the

(bdi:

"Directors")

which can be viewed on the GEM website at

(Audited)
Current

Period
from 01/01/2003
to 31/12/2003

$T000

610,165

147,178

(1,921)

N/A

N/A

85,275
+126.08%

HKD 14.6

HKD 13.4

N/A

85,275

HKD0.O1

: N/2
:13/05/2004 to
11/06/2004
:13/05/2004 to
: NIL
N/A

18/05/2004

18/05/2004

(Audited)

Last
Corresponding
Period

from 01/01/2002
to 31/12/2002
$'000

300, 947
60,754

{(6,474)
N/A

N/A
37,719

HKD 6.7
HKD 6.1
N/A
37,719
NIL

N/A
bdi.

bdi.

both days inclusive)

For and on behalf of

SINO INTERNATIONAL HOLDING LIMITED

Johanas Herkiamto

Director

as at the date hereof

hereby collectively and individually accept full responsibility for the
accuracy of the information contained in this results announcement form

(the "Information") and confirm,

having made all reasonable ingquiries,

that to the best of their knowledge and belief the Information are
accurate and complete in all material respects and not misleading and
that there are no other matters the omission of which would make the
Information herein inaccurate or misleading. The Directors acknowledge

http://www.hkgem.com/listedco/listconews/gem/20040326/GLN20040326018 HTM
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that the Stock Exchange has no responsibility whatscever with regard
to the Information and undertake to indemnify the Exchange against all
liability incurred and all losses suffered by the Exchange in connection
with or relating to the Information.

Remarks:
1. Group Reorganisation and Basis of Preparation

The Company was incorporasted in the Cayman Islands on 16th October,
2002 as an exemptecd company with limited liability under the Companies
Law, Cap. 22 (Law 3 of 1861, as consolidated and revised} of the Cayman
Islands. Pursuant to a reorganisation scheme to rationalise the
structure of the Group in preparetion for the listing of the

Company's shares on the Growth Enterprise Market

of the Stock Exchange of Hong Kong

Limited (the Reorganisation), the Company became the holding

company of the companies now comprising the Group on 23rd June,

2003. This was accomplished by acguiring the entire issued share
capital of Dickinson Group Limited in consideration of and in

exchange for the Company's allotted and issued ordinary shares.

2. Basis of Preparation

The measurement basis used in the preparation of the financial
statements is historical cost.

3. Eernings per share

The calculation of basic earnings per share for the year ended 3lst
December, 2003 is based on the Group's profit attributable to

shareholders and the weighted average number

of 582,356,164 shares (comprising 560,000,000 shares, being 1 share is

sued on the incorporation of the Company on 16th October, 2002, 98,999
shares as the consideration for the acguisition of the entire issued share
capital of Dickinson on 23rd June, 2003 and adjusting for the capitalisation
issue of 559,900,000 shares as referred to in the prospectus of the Company
dated 25th November, 2003 and 22,356,164 shares, being the weighted average
number of 240000000shares issued to the placees on 28th November, 2003) in
issue during theyear ended 31lst December, 2003.

Diluted earnings per share for the year ended 31st December, 2003 is
based on the Group's profitattributable to shareholders and the weighted
average number of ©36,70%2,105 shares in issue during the year. The number
of shares used in the calculation comprised 582,356,164 shares and
54,352,941 shares assumed to have been issued at no consideration

on the deemed exercise of the options under the Pre-IPO Share Optiocon
Scheme based on the fair value per share of HK$0.34.

http:/fwww hkgem.com/listedco/listconews/gem/20040326/GLN20040326018. HTM 09/0572005
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loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

Pan Sino International Holding Limited
BFEABRERA D ST

(Incorporated in the Cavman Islands with limited liability) i} RANPERS

Stock Code: 8260 S

CLARIFICATION ANNOUNCEMENT

Reference is made to the Summary Announcement announced on 25 March 2004. The Directors wished to
draw the shareholders’ attention that there were typographical errors in the Summary Announcement.

Reference is made to the summary final results announcement announced on 25 March 2004 (the “Summary
Announcement”). The directors of the Company (the “Directors”) wished to draw the shareholders’ attention
that there were typographical errors in the Summary Announcement.

The audited basic earnings per share for the financial year ended 31 December 2003 and the financial year
ended 31 December 2002 should be 14.6 HK cents per share and 6.7 HK cents per share respectively instead of
HKD14.6 per share and HKD®6.7 per share respectively as stated in the Summary Announcement.

The audited diluted earnings per share for the financial year ended 31 December 2003 and the financial year
ended 31 December 2002 should be 13.4 HK cents per share and 6.1 HK cents per share respectively instead of
HKD13.4 per share and HKD6.1 per share respectively as stated in the Summary Announcement.

Directors of the Company

Executive Directors of the Company as at the date of this announcement are Mr. Harmiono Judianto,
Mr. Johanas Herkiamto and Mr. Rudi Zulfian and the independent non-executive Directors of the Company as
at the date of this announcement are Ms. Novayanti, Mr. Gandhi Prawira and Ms. Wang Poey Foon, Angela.

By order of the Board
Johanas Herkiamto
Vice Chairman

Jakarta, Indonesia, 31 March, 2004
*  Foridentification purposes only

This announcement for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
the Growth Enterprise Market of the Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors of the Company, having made all reasonable enquiries,
confirm that, to the best of their knowledge and belief (i) the information contained in this announcement is
accurate and complete in all material respects and not misleading; (ii) there are no other matters the omission



of which would make any statement in this announcement misleading, and (iii) all opinions expressed in this
announcement have been arrived at after due and careful consideration and are founded on bases and

assumptions that are fair and reasonable.

This announcement will remain on the “Latest Company Announcements” page on the GEM website at
www. hkgem.com for a minimum period of 7 days from the date of its publication.
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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes
no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors, having made all reasonable enquiries, confirm that, to
the best of their knowledge and belief: (i) the information contained in this announcement is accurate and
complete in all material respects and not misleading, (ii) there are no other matters the omission of which
would make any statement in this announcement misleading, and (iii) all opinions expressed in this

announcement have been arrived at after due and careful consideration and are founded on bases and
assumptions that are fair and reasonable.
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PAN SINO INTERNATIONAL HOLDING LIMITED
BYABERA T SE g O

(Incorporated in the Cayman Islands with limited liability)
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(Stock code: 8260) — O
(the “Company”) e
]

PROPOSED AMENDMENTS TO ARTICLES OF ASSOCIATION

The Directors intend to put forward to the Shareholders a proposal to amend the Articles in order to ensure
compliance with the amended provisions of the GEM Listing Rules that came into effect on 31 March 2004.

The proposed amendments to the Articles are subject to the approval of the Shareholders by way of passing a
special resolution to be proposed at the Annual General Meeting. A circular containing, inter alia,
information on the proposed amendments to the Articles and a notice convening the Annual General Meeting
will be despatched to the Shareholders as soon as practicable.

PROPOSED AMENDMENTS TO ARTICLES OF ASSOCIATION

The Stock Exchange of Hong-Kong Limited (the “Stock Exchange”) has announced amendments to the Rules
Governing the Listing of Securities on the Growth Enterprise Market of the Stock Exchange (the “GEM Listing
Rules”) which include, among other things, amendments to Appendix 3 of the GEM Listing Rules that came
into effect on 31 March 2004. Such amendments to the Appendix 3 of the GEM Listing Rules require a listed
issuer’s articles of association to conform with the following:-

(i) the minimum seven-day period for lodgment by shareholders of the notice to nominate a director shall
commence no earlier than the day after the despatch of the notice of the meeting appointed for such
election and end no later than seven days before the date of such meeting;

(ii) directors shall abstain from voting at the board meeting on any matter in which any of his associates has a
material interest and are not to be counted towards the quorum of the relevant board meeting; and

(1i1) where any shareholder is, under the GEM Listing Rules, required to abstain from voting on any particular
resolution or restricted to voting only for or only against any particular resolution, any votes cast by or on
behalf of such shareholder in contravention of such requirement or restriction shall not be counted.



GENERAL

In order to comply with the amended provisions of Appendix 3 of the GEM Listing Rules, the directors of the
Company (the “Directors”) propose to amend the articles of association of the Company (the “Articles”). The
proposed amendments to the Articles are subject to the approval of the shareholders of the Company (the
“Shareholders”) by way of passing a special resolution to be proposed at the annual general meeting to be held
on 18 May 2004 (the “Annual General Meeting”). A circular containing, inter alia, information on the proposed
amendments to the Articles and a notice convening the Annual General Meeting will be despatched to the
Shareholders as soon as practicable.

As at the date of this announcement, Mr Harmiono Judianto, Mr Johanas Herkiamto and Mr Rudi Zulfian are
the executive Directors and Mr Gandhi Prawira, Ms Novayanti and Ms Wang Poey Foon, Angela are the
independent non-executive Directors.

By order of the Board
Johanas Herkiamto
Vice Chairman

Jakarta, Indonesia, 22 April 2004

This announcement will remain on the “Latest Company Announcements” page on the GEM website at
www.hkgem.com for a minimum period of 7 days from the date of its publication.

*  For identification purposes only



The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes
no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors, having made all reasonable enquiries, confirm that, to
the best of their knowledge and belief: (i) the information contained in this announcement is accurate and
complete in all material respects and not misleading; (ii) there are no other matters the omission of which
would make any statement in this announcement misleading; and (iii) all opinions expressed in this
announcement have been arrived at after due and careful consideration and are founded on bases and
assumptions that are fair and reasonable. N =3
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NOTICE OF THE ANNUAL GENERAL MEETING . ©
NOTICE IS HEREBY GIVEN that an Annual General Meeting of the Company will be held at PLAZA
bii, Menara 111, 9th Floor, JI. M.H.Thamrin No. 51, Jakarta Pusat 10350, Indonesia on Tuesday, 18 May 2004 at

11:00 a.m., Jakarta time (12:00 noon, Hong Kong time) for the following purposes:

1. To receive and consider the Audited Consolidated Financial Statements and the Reports of the
Directors and Auditors for the year ended 31 December 2003;

2. To declare a final dividend of HK 1 cent per share;
3. Tore-elect the retiring Directors and to authorise the Board to fix the Directors’ remuneration;
4. To appoint the Auditors and to authorise the Board to fix-theirremuneration;

5. To consider as special business and, if thought fit, pass with or without amendments the following
resolution as a Special Resolution:

“THAT the articles of association of the Company be and are hereby amended in the following
manner:—

(1) Clause ]

by deleting the definition of “Associates” in the existing clause 1.(b) and substituting therefor a
new definition of “Associate” as follows:-

“Associate” has the meaning ascribed to it by the rules of the stock exchange in the Relevant
Territory;

*  for identification purposes only



(2) Clause 79

(3)

by re-numbering the existing clause 79 as clause 79.(a) and inserting the following new clause
79.(b) immediately after the new clause 79.(a):

“79. (b) Where the Company has knowledge that any Shareholder is, under the rules of the stock
exchange in the Relevant Territory, required to abstain from voting on any particular
resolution or restricted to voting only for or only against any particular resolution, any
votes cast by or on behalf of such Shareholder in contravention of such requirement or
restriction shall not be counted.”;

Clause 107

by deleting the existing clause 107 in its entirety and substituting therefor a new clause 107 as

follows:—

“107. (2) (i)

(i)

No Director or intended Director shall be disqualified by his office from
contracting with the Company either as vendor, purchaser or otherwise nor shall
any such contract or any contract or arrangement entered into by or on behalf of the
Company with any person, company or partnership of or in which any Director or
any of his Associates shall be a member or otherwise interested be capable on that
account of being avoided, nor shall any Director or any of his Associates so
contracting or being any member or so interested be liable to account to the
Company for any profit so realized by any such contract or arrangement by reason
only of such Director holding that office or the fiduciary relationship thereby
established, provided that such Director shall, if his interest or the interest of any of
his Associates in such contract or arrangement is material, declare the nature of his
interest or the interest of any of his Associates at the earliest meeting of the Board
at which it is practicable for him to do so, either specifically or by way of a general
notice stating that, by reason of the facts specified in the notice, he or any of his
Associates 1s to be regarded as interested in any contracts of a specified description
which-may subsequently be made bythe Company.

Any Director may continue to be or become a director, managing director, joint
managing director, deputy managing director, executive director, manager or other
officer or member of any other company in which the Company may be interested
and (unless otherwise agreed between the Company and the Director) no such
Director shall be liable to account to the Company or the Shareholders for any
remuneration or other benefits received by him as a director, managing director,
joint managing director, deputy managing director, executive director, manager or
other officer or member of any such other company. The Directors may exercise the
voting powers conferred by the shares in any other company held or owned by the
Company, or exercisable by them as directors of such other company in such
manner in all respects as they think fit (including the exercise thereof in favour of
any resolution appointing themselves or any of them as directors, managing
directors, joint managing directors, deputy managing directors, executive directors,
managers or other officers of such company) and any Director may vote in favour
of the exercise of such voting rights in the manner aforesaid notwithstanding that



he may be, or is about to be, appointed a director, managing director, joint
managing director, deputy managing director, executive director, manager or other
officer of such a company, and that as such he is or may become interested in the
exercise of such voting rights in the manner aforesaid.

(b) A Director may hold any other office or place of profit with the Company (except that of

(c)

Auditors) in conjunction with his office of Director for such period and upon such terms as
the Board may determine, and may be paid such extra remuneration therefor (whether by
way of salary, commission, participation in profit or otherwise) as the Board may determine,
and such extra remuneration shall be in addition to any remuneration provided for by or
pursuant to any other Articles.

A Director shall not be entitled to vote (nor shall be counted in the quorum in relation to) on
any resolution of the Board in respect of any contract or arrangement or any other proposal
whatsoever in which he or any of his Associates has any material interest, and if he shall do
s0, his vote shall not be counted (nor is he to be counted in the quorum for the resolution),
but this prohibition shall not apply to any of the following matters, namely:

(i) the giving of any security or indemnity either:-

(aa) to the Director or his Associate(s) in respect of money lent or obligations incurred
or undertaken by him or any of them at the request of or for the benefit of the
Company or any of its Subsidiaries; or

(bb) to a third party in respect of a debt or obligation of the Company or any of its
Subsidiaries for which the Director or his Associate(s) has/have himself/themselves
assumed responsibility in whole or in part and whether alone or jointly under a
guarantee or indemnity or by the giving of security;

(ii) any proposal concerning an offer of Shares or Debentures or other securities of or by the
Company or any other company which the Company may promote or be interested in
for subscription or purchase where the Director or his Associate(s) is/are or is/are to be
interested as- a participant/participants inthe underwriting or sub-underwriting of the
offer;

(iii) any proposal concerning any other company in which the Director or his Associate(s) is/
are interested only, whether directly or indirectly, as an officer or executive or
shareholder or in which the Director or his Associate(s) is/are beneficially interested in
the Shares of that company, provided that the Director and any of his Associates are not
in aggregate beneficially interested in 5% or more of the issued shares or of the voting
rights of any class of shares of such company (or of any third company through which
his interest or that of any of his Associates is derived);

(iv) any proposal or arrangement concerning the benefit of employees of the Company or
any of its Subsidiaries including:—

(aa) the adoption, modification or operation of any employees’ share scheme or any
share incentive scheme or share option scheme under which the Director or his
Associate(s) may benefit; or

3



(d)

(e)

(bb) the adoption, modification or operation of a pension or provident fund or
retirement, death or disability benefits scheme which relates both to the Directors,
his Associates and employees of the Company or any of its Subsidiaries and does
not provide in respect of any Director, or his Associate(s), as such any privilege or
advantage not generally accorded to the class of persons to which such scheme or
fund relates; and

(v) any contract or arrangement in which the Director or his Associate(s) is/are interested in
the same manner as other holders of Shares or Debentures or other securities of the

Company by virtue only of his/their interest in Shares or Debentures or other securities
of the Company.

A company shall be deemed to be a company in which a Director and/or his Associate(s)
owns 5% or more if and so long as (but only if and so long as) he and/or his Associates,
(either directly or indirectly) are the holders of or beneficially interested in 5% or more of
any class of the equity share capital of such company or of the voting rights available to
members of such company (or of any third company through which his interest or that of any
of his Associates is derived). For the purpose of this paragraph there shall be disregarded any
shares held by a Director or his Associate(s) as bare or custodian trustee and in which he or
any of them has no beneficial interest, any shares comprised in a trust in which the interest
of the Director or his Associate(s) is/are in reversion or remainder if and so long as some
other person is entitled to receive the income thereof, and any shares comprised in an
authorised unit trust scheme in which the Director or his Associate(s) is/are interested only as
a unit holder.

Where a company in which a Director and/or his Associate(s) holds 5% or more 1s materially
interested in a transaction, then the Director and/or his Associate(s) shall also be deemed
materially interested in such transaction.

Where proposals are under consideration concerning the appointment (including fixing or
varying the terms of or terminating the appointment) of two or more Directors to offices or
employments with the Company or any company in ‘which the Company is interested, such
proposals shall be divided and considered in relation to each Director separately and in such
case each of the Directors concerned (if not prohibited from voting under paragraph (c))
shall be entitled to vote (and be counted in the quorum) in respect of each resolution except
that concerning his own appointment.

If any question shall arise at any meeting of the Board as to the materiality of the interest of a
Director (other than the Chairman of the meeting) or any of his Associates or the
significance of a contract, arrangement or transaction or proposed contract, arrangement or
transaction or as to the entitlement of any Director (other than such Chairman) to vote or
form part of a quorum and such question is not resolved by his voluntarily agreeing to
abstain from voting or not to be counted in the quorum, such question shall be referred to the
Chairman of the meeting (or, where question relates to the interest of the Chairman, to the
other Directors at the meeting) and his ruling (or, as appropriate, the ruling of the other
Directors by majority vote) in relation to any other Director (or, as appropriate, the
Chairman) shall be final and conclusive except in a case where the nature or extent of the



6.

interests or the Director (or, as appropriate, the Chairman) or any of his Associates
concerned as known to such Director (or, as appropriate, the Chairman) has not been fairly
disclosed to the Board.”;

(4) Clause 113

by deleting the existing clause 113 in its entirety and substituting therefor a new clause 113 as
follows:—

“113.  No person, other than a Director retiring at the meeting shall, unless recommended by

the Board for election, be eligible for election to the office of Director at any general
meeting unless a notice in writing of the intention to propose such person for election as
a Director, signed by a Shareholder (other than the person to be proposed for election as
a Director) duly qualified to attend and vote at the meeting for which such notice is
given, and a notice in writing signed by such person of his willingness to be elected
shall have been lodged at the Head Office or at the Registration Office. The minimum
length of the period during which such notices are given shall be at least 7 days and the
period for lodgement of such notices shall commence no earlier than the day after the
despatch of the notice of the general meeting appointed for such election and end no
later than 7 days prior to the date of such general meeting.”; and

To consider as special business and, if thought fit, pass the following resolutions as Ordinary
Resolutions:

(1) “THAT:

(a)

(b)

(c)

subject to paragraph (1)(b) below, the exercise by the Directors during the Relevant Period of
all the powers of the Company to repurchase issued shares of HK$0.01 each in the capital of
the Company on The Stock Exchange of Hong Kong Limited (the “Stock Exchange™) and to
make or grant offers, agreements and options which might require the exercise of such
powers in accordance with all applicable laws and the Rules Governing the Listing of
Securities on Growth Enterprise Market of the Stock Exchange be-and is hereby generally
and unconditionally approved,

the aggregate nominal amount of share capital repurchased or agreed conditionally or
unconditionally to be repurchased by the Directors pursuant to the approval in paragraph
(1)(a) above shall not exceed 10% of the aggregate nominal amount of the issued share
capital of the Company on the date of the passing of this resolution, and the said approval
shall be limited accordingly; and

for the purposes of this resolution:

“Relevant Period” means the period from the passing of this resolution until whichever is the
earliest of:

(i) the conclusion of the next Annual General Meeting of the Company;



(11) the expiration of the period within which the next Annual General Meeting of the
Company is required by the articles of association of the Company or any applicable
laws to be held; and

(i11) the date upon which the authority set out in this resolution is revoked or varied by way
of ordinary resolution in general meetings.”;

(2) “THAT:

(a)

(b)

(c)

(d)

subject to paragraph (2)(c) below, the exercise by the Directors during the Relevant Period of
all the powers of the Company to allot, issue and deal with authorised and unissued shares in
the capital of the Company and to make or grant offers, agreements and options which might
require the exercise of such powers be and is hereby generally and unconditionally approved,

the approval in paragraph (2)(a) above shall authorise the Directors to make or grant offers,
agreements and options during the Relevant Period which would or might require the
exercise of such powers after the end of the Relevant Period,;

the aggregate nominal amount of share capital allotted or agreed conditionally or

unconditionally to be allotted by the Directors pursuant to the approval in paragraph (2)(a)

above, otherwise than pursuant to:

(i) aRights Issue;

(i1) the exercise of options under a share option scheme of the Company; and

(iii) any scrip dividend scheme or similar arrangement providing for the allotment of shares
in lieu of the whole or part of a dividend on shares of the Company in accordance with
the articles of association of the Company,

shall not exceed 20% of the aggregate nominal amount of the issued share capital of the

Company on the date of the passing of this resolution and this approval shall be limited

accordingly; and

for the purposes of this resolution:

“Relevant Period” means the period from the passing of this resolution until whichever is the
earliest of:

(i) the conclusion of the next Annual General Meeting of the Company;
(i) the expiration of the period within which the next Annual General Meeting of the
Company is required by the articles of association of the Company or any applicable

laws to be held; and

(ii1) the date upon which the authority set out in this resolution is revoked or varied by way
of ordinary resolution in general meetings;



“RIghTs 1ssue” means an offer oI shares open I0r a period fixed by the Directors to holders of
shares of the Company or any class thereof on the register on a fixed record date in
proportion to their then holdings of such shares or class thereof (subject to such exclusions
or other arrangements as the Directors may deem necessary or expedient in relation to
fractional entitlements or having regard to any restrictions or obligations under the laws of
any relevant jurisdiction or the requirements of any recognised regulatory body or any stock
exchange).”; and

(3) “THAT:

conditional upon the passing of resolutions nos. 6(1) and 6(2) set out in the notice convening this
meeting, the general mandate referred to in resolution no. 6(2) above be and is hereby extended
by the addition to the aggregate nominal amount of shares which may be allotted and issued or
agreed conditionally or unconditionally to be allotted and issued by the Directors pursuant to such
general mandate of an amount representing the aggregate nominal amount of shares purchased by
the Company pursuant to the mandate referred to in resolution no. 6(1) above, provided that such
amount shall not exceed 10% of the aggregate nominal amount of the share capital of the
Company in issue on the date of the passing.of this resolution.”.

By Order of the Board
Harmiono Judianto
Chairman

Jakarta Indonesia, 22 April, 2004

Notes:

1. Any member of the Company entitled to attend and vote at the above meeting is entitled to appoint a proxy
to attend and vote instead of him. A proxy need not be a member of the Company. A member who is the
holder of two or more shares of the Company may appoint more than one proxy to represent him to attend
and vote on his behalf. If more than one proxy is so appointed, the appointment shall specify the number
and class of shares in respect of which each such proxy is so appointed.

2. To be effective, a form of proxy together with the power of attorney or other authority, if any, under which

" it is signed or a notarially certified copy of that power or authority, must be deposited at the Company’s

Share Registrar in Hong Kong, Tengis Limited at Ground Floor, Bank of East Asia Harbour View Centre,

56 Gloucester Road, Wanchai, Hong Kong not less than 48 hours before the time appointed for the holding

of the meeting or any adjournment thereof. Delivery of the form of proxy shall not preclude a member of

the Company from attending and voting in person at the meeting and, in such event, the instrument
appointing a proxy shall be deemed to be revoked.

3. The register of members of the Company will be closed from Thursday, 13 May 2004 to Tuesday, 18 May
2004, both days inclusive, during which period no transfer of shares of the Company will be registered. In
order to qualify for the entitlement to the proposed final dividend for the year ended 31 December 2003
and for attending and voting at the above meeting, unregistered holders of shares of the Company should
ensure that all transfers of shares accompanied by the relevant share certificates and appropriate transfer
forms must be lodged with the Company’s Share Registrar in Hong Kong, Tengis Limited at Ground Floor,
Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong, for registration not
later than 4:30 p.m. on Wednesday, 12 May 2004.



4. Inrelation to tne Urdinary Kesolutions nos. 6(1), 6{<) and 0{3) s€t out 1n the above notice, the Directors
wish to state that they have no immediate plan to issue any new shares or repurchase any existing shares of
the Company.

As at the date of this notice, Mr Harmiono Judianto, Mr Johanas Herkiamto and Mr Rudi Zulfian are the
executive Directors and Mr Gandhi Prawira, Ms Novayanti and Ms Wang Poey Foon, Angela are the
independent non-executive Directors.

This announcement will remain on the “Latest Company Announcements” page on the GEM website at
www.hkgem.com for a minimum period of 7 days from the date of its publication.



THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this circular or as to the action to be taken, you should
consult a stockbroker or other registered dealer in securities, a bank manager, solicitor, professional
accountant or other professional adviser.

If you have sold or transferred all your shares in Pan Sino International Holding Limited, you should at
once hand this circular, together with the form of proxy, to the purchaser or transferee or to the bank,
stockbroker or other agent through whom the sale was effected for transmission to the purchaser or
transferee.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this circular,
makes no representation as to its accuracy or completeness and expressly disclaims any liability

whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents
of this circular.

This circular, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of
Securities on the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the
purpose of giving information with regard to the Company. The directors, having made all reasonable
enquiries, confirm that, to the best of their knowledge and belief: (i) the information contained in this
circular is accurate and complete in all material respects and not misleading; (ii) there are no other
matters the omission -of which would make any statement in this circular misleading; and (iii) all
opinions expressed in this circular have been arrived at after due and careful consideration and are
founded on bases and assumptions that are fair and reasonable.

PAN SINO INTERNATIONAL HOLDING LIMITED
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PROPOSED AMENDMENTS TO THE ARTICLES OF ASSOCIATION
OF THE COMPANY

AND R

PROPOSED GRANTING OF GENERAL MANDATES TO ISSUE NEW SHARES
AND REPURCHASE SHARES OF THE COMPANY

A notice convening an annual general meeting of Pan Sino International Holding Limited to be held at
PLAZA bii, Menara III, 9th Floor, JI. M.H.Thamrin No. 51, Jakarta Pusat 10350, Indonesia on Tuesday,
18 May 2004 at 11:00 a.m., Jakarta time (12:00 noon, Hong Kong time) is set out on pages 16 to 23 of
this circular. A from of proxy for use at the annual general meeting is also enclosed. Such form of proxy
is also published on the GEM website (www.hkgem.com).

Whether or not you are able to attend the annual general meeting, please complete the accompanying
form of proxy in accordance with the instructions printed thereon and return it to the Company’s Share
Registrar in Hong Kong, Tengis Limited, at Ground Floor, Bank of East Asia Harbour View Centre, 56
Gloucester Road, Wanchai, Hong Kong as soon as possible but in any event not less than 48 hours before
the time appointed for the holding of the annual general meeting. Completion and return of the form of
proxy will not preclude shareholders from attending and voting in person at the meeting if they so wish.

This circular will remain on the “Latest Company Announcements” page on the GEM website at
www.hkgem.com for a minimum period of 7 days from the date of its publication. X
£ P Y P 23 April 2004

* for identification purposes only
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DEFINITIONS

In this circular, unless the context otherwise indicates, the following expressions shall
have the following meanings:

“AGM” the annual general meeting of the Company to be held at
PLAZA bii, Menara III, 9th Floor, JI. M.H.Thamrin No.
51, Jakarta Pusat 10350, Indonesia on Tuesday, 18 May
2004 at 11:00 a.m., Jakarta time (12:00 noon, Hong
Kong time), the notice of which is set out on pages 16 to
23 of this circular or any adjournment thereof

“Articles” the current articles of association of the Company
adopted by the Company on 25 June 2003

“Board” the board of Directors
“Company” Pan Sino International Holding Limited, a company

incorporated in the Cayman Islands-with limited liability,
the shares of which are listed on GEM

“Director(s)” the director(s) of the Company

“GEM” The Growth Enterprise Market of the Stock Exchange

“GEM Listing Rules” The Rules Governing the Listing of Securities on GEM

“Group” the Company and its subsidiaries from time to time

“Hong Kong” The Hong Kong Special Administrative Region of the
‘ People’s Republic of China

“HKS” Hong Kong dollars, the lawful currency of Hong Kong

“Latest Practicable Date” 21 April 2004, being the latest practicable date prior to

the printing -of—this circular for ascertaining. certain
information herein

“Listing Date” 2 December 2003, being the date on which dealings in
the Shares first commenced on GEM

“Nataki” PT Nataki Bamasa, a limited liability company
incorporated under the laws of Indonesia based on a deed
of establishment dated 9 May 1997 and a 95%-owned
subsidiary of the Company. Nataki is principally engaged
in the trading of cocoa beans



DEFINITIONS

“Proposed Buyback Mandate”

“Proposed Issuance Mandate”

“SFO"

“Share(s)”
“Shareholder(s)”
“Stock Exchange”

“Takeovers Code”

a general mandate proposed to be granted to the Directors
at the AGM to repurchase Shares on the Stock Exchange
of an aggregate nominal amount of up to 10% of the
aggregate nominal amount of the issued share capital of
the Company as at the date of passing of the relevant
resolution granting such mandate

a genera] mandate proposed to be granted to the Directors
at the AGM to allot, issue and deal with Shares of an
aggregate nominal amount of up to 20% of the aggregate
nominal amount of the share capital of the Company in
issue as at the date of passing of the relevant resolution
granting such mandate

Securities and Futures Ordinance, Chapter 571 of the
Laws-of Hong Kong

share(s) of HK$0.01 each in the capital of the Company
holder(s) of Share(s)
The Stock Exchange of Hong Kong Limited

The Hong Kong Codes on Takeovers and Mergers issued
by the Securities and Futures Commission in Hong Kong



LETTER FROM THE BOARD

PAN SINO INTERNATIONAL HOLDING LIMITED
RFEBRER2A

(Incorporated in the Cayman Islands with limited liability)

Executive Directors: Registered Office:
Mr. Harmiono Judianto (Chairman) Caledonian House
Mr. Johanas Herkiamto (Vice Chairman) P.O. Box 1043GT
Mr. Rudi Zulfian George Town
Grand Cayman
Independent Non-executive Directors: Cayman Islands
Mr. Gandhi Prawira
Ms. Novayanti Principal Place of
Ms. Wang Poey Foon, Angela Business in Hong Kong:

26th Floor, Citicorp Centre
18 Whitfield Road
Causeway Bay

Hong Kong

23 April 2004
To the Shareholders
Dear Sir/Madam,

PROPOSED AMENDMENTS TO THE ARTICLES OF ASSOCIATION
OF THE COMPANY

AND

PROPOSED GRANTING OF GENERAL MANDATES TO ISSUE NEW SHARES AND
REPURCHASE SHARES OF THE COMPANY

1. INTRODUCTION

The purpose of this circular is to provide the Shareholders with information in respect of
the resolutions to be proposed at the AGM for (i) the amendments to the Articles; (ii) the
granting to the Directors of the Proposed Buyback Mandate; (iii) the granting to the Directors
of the Proposed Issuance Mandate; and (iv) the extension of the Proposed Issuance Mandate by
adding to it the aggregate number of the issued Shares repurchased by the Company under the
Proposed Buyback Mandate.

*  for identification purposes only
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2. PROPOSED AMENDMENTS TO THE ARTICLES

The Stock Exchange has announced amendments to the GEM Listing Rules which
include, among other things, amendments to Appendix 3 of the GEM Listing Rules that came
into effect on 31 March 2004. Such amendments to the Appendix 3 of the GEM Listing Rules
require a GEM listed issuer’s articles of association to conform with the following:-

(1) the minimum seven-day period for lodgment by shareholders of the notice to
nominate a director shall commence no earlier than the day after the despatch of the
notice of the meeting appointed for such election and end no later than seven days
before the date of such meeting;

(ii) directors shall abstain from voting at the board meeting on any matter in which any
of his associates has a material interest and are not to be counted towards the quorum
of the relevant board meeting; and

(ii1) where any shareholder is, under the GEM Listing Rules, required to abstain from
voting on any particular resolution or restricted to voting only for or only against any
particular resolution, any votes cast by or on behalf of such shareholder in
contravention of such requirement or restriction shall not be counted.

In order to comply with the amended provisions of Appendix 3 of the GEM Listing Rules,
a special resolution to modify the Articles is proposed to be passed at the AGM. The details of
the proposed amendments to the Articles are stated in the proposed special resolution no. 5 in
the notice convening the AGM as set out on pages 16 to 23 of this circular. A copy of the
Articles will be available for inspection at the Company’s principal place of business in Hong
Kong at 26th Floor, Citicorp Centre, 18 Whitfield Road, Causeway Bay, Hong Kong during
normal business hours from the date hereof up to and including the date of the AGM.

3. PROPOSED BUYBACK MANDATE AND PROPOSED ISSUANCE MANDATE
Ordinary resolutions will be proposed at the AGM to approve:-
(a) the granting to the Directors of the Proposed Buyback Mandate;
(b) the granting to the Directors of the Proposed Is_suance Mandate; and

(¢) the extension of the Proposed Issuance Mandate by an amount representing the
aggregate nominal amount of the Shares repurchased by the Company pursuant to
and in accordance with the Proposed Buyback Mandate.

The Proposed Buyback Mandate and the Proposed Issuance Mandate will continue in
force until the conclusion of the next annual general meeting of the Company after the AGM or
any earlier date as referred to in ordinary resolutions nos. 6(1) and 6(2) set out in the notice of
the AGM. With reference to the Proposed Buyback Mandate and the Proposed Issuance
Mandate, the Directors wish to state that they have no immediate plan to repurchase or issue
any Shares pursuant thereto.
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In accordance with the requirements of the GEM Listing Rules, the Company is required
to send to the Shareholders an explanatory statement containing all the information reasonably
necessary to enable the Shareholders to make an informed decision on whether to vote for or
against the granting of the Proposed Buyback Mandate. The explanatory statement as required
by the GEM Listing Rules in connection with the Proposed Buyback Mandate is set out in the
Appendix 1 to this circular.

4, AGM AND PROXY ARRANGEMENT

The notice of the AGM is set out on pages 16 to 23 of this circular, At the AGM,
resolutions will be proposed to approve, inter alia, the amendments to the Articles, the granting
of the Proposed Buyback Mandate and the Proposed Issuance Mandate and the extension of the
Proposed Issuance Mandate by the addition thereto of the number of Shares repurchased
pursuant to the Proposed Buyback Mandate.

A form of proxy for use at the AGM is enclosed with this circular. This proxy form will be
published on the GEM website. In order to be valid, the form of proxy must be completed and
signed in accordance with the instructions printed thereon and deposited, together with the
power of attorney or other authority (if any) under which it is signed or a notarially certified
copy of that power of attorney or authority at the Company’s Share Registrar in Hong Kong,
Tengis Limited, at Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road,
Wanchai, Hong Kong, not less than 48 hours before the time appointed for holding the AGM.
Completion and delivery of the form of proxy will not preclude you from attending and voting
at the AGM if you so wish.

5. RECOMMENDATION

The Directors consider that the proposed amendments to the Articles, the granting of the
Proposed Buyback Mandate and the granting/extension of the Proposed Issuance Mandate are
in the interests of the Company, the Group and the Shareholders. Accordingly, the Directors
recommend the Shareholders to vote in favour of the relevant resolutions to be proposed at the
AGM.

6. GENERAL INFORMATION

Your attention is drawn to the additional information set out in the- Appendix 1
(Explanatory Statement on the Proposed Buyback Mandate), Appendix II (Procedure by which
Shareholders may demand a poll at a general meeting pursuant to the Articles) and Appendix
IIT (Details of the Directors proposed to be re-elected at the AGM) to this circular.

Yours faithfully,
By Order of the Board
Harmiono Judianto
Chairman



APPENDIX I EXPLANATORY STATEMENT
ON THE PROPOSED BUYBACK MANDATE

This Appendix contains the particulars that are required by the GEM Listing Rules to be
included in an explanatory statement to enable the Shareholders to make an informed decision
on whether to vote for or against the resolution to be proposed at the AGM in relation to the
Proposed Buyback Mandate.

1. REASONS FOR SHARE BUYBACK

The Directors believe that the granting of the Proposed Buyback Mandate is in the
interests of the Company and the Shareholders.

Repurchases of Shares may, depending on the market conditions and funding arrangements
at the time, result in an enhancement of the net asset value per Share and/or earnings per Share.
The Directors are seeking the granting of the Proposed Buyback Mandate to give the Company
the flexibility to do so if and when appropriate. The number of Shares to be repurchased on any
occasion and the price and other terms upon which the same are repurchased will-be decided by
the Directors at the relevant time, having regard to the circumstances then-pertaining.

2. SHARE CAPITAL

As at the Latest Practicable Date, the issued share capital of the Company comprised
800,000,000 Shares.

Subject to the passing of the relevant ordinary resolution no. 6(1) set out in the notice of
the AGM in respect of the granting of the Proposed Buyback Mandate and on the basis that no
Shares are issued or repurchased by the Company prior to the date of the AGM, the Directors
would be authorised under the Proposed Buyback Mandate to repurchase a maximum of
80,000,000 Shares (representing 10% of the Shares in issue as at the Latest Practicable Date)
during the period in which the Proposed Buyback Mandate remains in force.

3. FUNDING OF REPURCHASES

In repurchasing Shares, the Company may only apply funds legally available for such
purpose-in accordance with its-memorandum of assoeciation.and the Articles and the laws.of the
Cayman Islands.

The Company is empowered by its memorandum of association and the Articles to
repurchase its Shares. The laws of the Cayman Islands provide that the amount of capital paid
in connection with a share repurchase may only be paid out of either the profits of the
Company or out of the proceeds of a fresh issue of Shares made for such purpose or, subject to
the provisions of the Cayman Islands laws, out of capital. The amount of premium payable on
repurchase may be paid out of the profits of the Company or out of the share premium account
of the Company or, subject to the provisions of the Cayman Islands laws, out of capital.
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ON THE PROPOSED BUYBACK MANDATE

4. IMPACT OF REPURCHASES

There might be a material adverse impact on the working capital or gearing position of the
Company (as compared with the position disclosed in the audited accounts contained in the
annual report of the Company for the year ended 31 December 2003) in the event that the
Proposed Buyback Mandate was to be carried out in full at any time during the proposed
repurchase period. However, the Directors do not intend to exercise the Proposed Buyback
Mandate to such extent as would, in the circumstances, have a material adverse effect on the
working capital requirements of the Company or the gearing levels which in the opinion of the
Directors are from time to time appropriate for the Company.

5. TAKEOVERS CODE

If, on the exercise of the power to repurchase Shares pursuant to the Proposed Buyback
Mandate, a Shareholder’s proportionate interest in the voting rights of the Company increases,
such increase will be treated as an acquisition for the purposes of the Takeovers Code. As a.
result, a Shareholder, or group of Shareholders acting in concert, could obtain or consolidate
control of the Company and become obliged to make a mandatory offer in accordance with
Rule 26 of the Takeovers Code for all Shares not already owned by such Shareholder or group
of Shareholders.

As at the Latest Practicable Date, Mr. Harmiono Judianto, the Company’s controlling
Shareholder, was interested in 456,400,000 Shares, representing approximately 57.1% of the
total issued share capital of the Company. On the basis that no Shares are issued or purchased
prior to the AGM, in the event that the Directors exercise in full the power to repurchase Shares
in accordance with the terms of the relevant ordinary resolution to be proposed at the AGM, the
interests of Mr. Harmiono Judianto in the issued Shares would be increased to approximately
63.4% of the total issued share capital of the Company. The Directors are not aware of any
consequences which will arise under the Takeovers Code as a result of any repurchases to be
made under the Proposed Buyback Mandate.

6.. GENERAL

None.of the Directors or, to the best-of-their knowledge having-made all reasonable
enquiries, any of their respective associates (as defined in the GEM Listing Rules) have any
present intention to sell any Shares to the Company in the event that the granting of the
Proposed Buyback Mandate is approved by the Shareholders.

The Directors have undertaken to the Stock Exchange to exercise the power of the
Company to make repurchases pursuant to the Proposed Buyback Mandate in accordance with
the GEM Listing Rules and the applicable laws of the Cayman Islands.

No connected person (as defined in the GEM Listing Rules) of the Company has notified
the Company that he has a present intention to sell Shares held by him to the Company, or has
undertaken not to do so in the event that the granting of the Proposed Buyback Mandate is
approved by the Shareholders.
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ON THE PROPOSED BUYBACK MANDATE

7. MARKET PRICES OF SHARES

The highest and lowest prices per Share at which the Shares have traded on GEM in the
last four months since the Listing Date to the Latest Practicable Date were as follows:-

Highest Lowest
HKS HKS$
2003
*December 0.490 0.250
2004
January 0.500 0.300
February 0.490 0.370
March 0.455 0.330

*  From the Listing Date
8. SHARES REPURCHASES MADE BY THE COMPANY

No repurchase of Shares has been made by the Company during the period starting from
the Listing Date to the Latest Practicable Date (whether on GEM or otherwise).



APPENDIX II PROCEDURE BY WHICH SHAREHOLDERS MAY DEMAND
A POLL AT A GENERAL MEETING PURSUANT TO THE ARTICLES

The following paragraphs set out the procedure by which the Shareholders may demand a
poll at a general meeting of the Company (including the AGM) pursuant to the Articles.

According to clause 72 of the Articles, at any general meeting a resolution put to the vote
of the meeting shall be decided on a show of hands unless a poll is (before or on the declaration
of the result of the show of hands or on the withdrawal of any other demand for a poll)
demanded by:-

(a) the Chairman of the meeting; or

(b) at least two Shareholders present in person (or, in the case of a Shareholder being a
corporation, by its duly authorised representative) or by proxy for the time being
entitled to vote at the meeting; or

(c) any Shareholder or Shareholders present in person (or, in the case of a Shareholder
being a corporation, by its duly authorised representative) or by proxy and
representing not less than one-tenth of the total voting rights of all the Shareholders
having the right to vote at the meeting; or

(d) any Shareholder or Shareholders present in person (or, in the case of a Shareholder
being a corporation, by its duly authorised representative) or by proxy and holding
Shares conferring a right to vote at the meeting being Shares on which an aggregate
sum has been paid up equal to not less than one-tenth of the total sum paid up on all
the Shares conferring that right.



APPENDIX III DETAILS OF THE DIRECTORS PROPOSED
TO BE RE-ELECTED AT THE AGM

Pursuant to the GEM Listing Rules, the details of the Directors who will retire at the
AGM according to the Articles and will be proposed to be re-elected at the AGM are provided
below.

(1) Mr. Harmiono Judianto, aged 36, the Chairman of the Company
Experience

Mr. Harmiono Judianto joined the Group in December 1999. He had worked as a
marketing manager since 1992 in two cocoa beans trading companies, namely P.T.
Anditana Mandiri and later in P.T. Gading Trading Ltd., prior to acquiring the controlling
interest in Nataki. Both of these cocoa beans trading companies focused on the export
markets. As a result, Mr. Judianto built up his contacts with these overseas customers. Mr.
Judianto controls all the key aspects of the Group’s operations and is responsible for the
overall strategic planning and business developments of the Group. He holds a Bachelor
degree in Accounting from the Wijaya Kusuma University, Indonesia.

Length of service

Mr. Harmiono Judianto has entered into a service contract with the Company for an
initial term of 3 years commencing from the Listing Date.

Relationships

Other than the relationship arising from his being the Chairman of the Board, the
management shareholder (as defined in the GEM Listing Rules) and the controlling
shareholder (as defined in the GEM Listing Rules) of the Company, Mr. Harmiono
Judianto does not have any financial, business or family relationships with any other
Directors, senior management, management shareholders (as defined in the GEM Listing
Rules), substantial shareholders (as defined in the GEM Listing Rules), or controlling
shareholders (as defined in the GEM Listing Rules) of the Company.

Interests in Shares

As at the Latest Practicable Date, Mr. Harmiono Judianto was interested in
456,400,000 Shares, representing approximately 57.1% of the existing issued share capital
of the Company, pursuant to Part XV of the SFO. Save as disclosed above, Mr. Harmiono
Judianto does not have any other interests or short positions in the Shares and underlying
Shares pursuant to Part XV of the SFO.

Director's emoluments

Pursuant to the service contract entered into between Mr. Harmiono Judianto and the
Company, he is entitled to receive a basic annual salary of approximately HK$45,000 on a
13-month basis (subject to adjustment at the discretion of the Directors). In addition, for
each of the completed year of service, he is also entitled to a discretionary bonus,
provided that (i) the aggregate amount of the bonus payable to him and all other executive

~10-
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TO BE RE-ELECTED AT THE AGM

(2)

Directors in respect of such year may not exceed 10% of the audited combined or
consolidated profit after taxation and minority interests (and after the payment of such
bonus) but before extraordinary items of the Group (if any) for the relevant year (the
“Profit”) and (i) the Profit for such year exceeds HK$10 million.

Mr. Johanas Herkiamto, aged 30, the Vice-Chairman of the Company
Experience

Mr. Johanas Herkiamto joined the Group as president director of Nataki in December
1999 and is responsible for corporate policy formulation, strategic business planning,
finance, investor relations, business developments and the daily management of the
Group. Mr. Herkiamto holds a Bachelor degree in Business Administration from Texas
A&M University in the United States of America. Mr. Herkiamto has over eight years of
experience in the cocoa industry. Mr. Herkiamto worked for P.T. Davomas Abadi Tbk
since 1995 where he built up contacts with local cocoa beans trading companies and
farmers, and overseas customers of semi-processed cocoa products. In order to avoid
potential conflicts of interest, Mr. Herkiamto has resigned as president director of P.T.
Davomas Abadi Tbk.

Length of service

Mr. Johanas Herkiamto has entered into a service contract with the Company for an
initial term of 3 years commencing from the Listing Date.

Relationships

Other than the relationship arising from his being the Vice-Chairman of the Board,
Mr. Johanas Herkiamto does not have any financial, business or family relationships with
any other Directors, senior management, management shareholders (as defined in the
GEM Listing Rules), substantial shareholders (as defined in the GEM Listing Rules), or
controlling shareholders (as.defined in the GEM Listing Rules) of the Company.

Interests in Shares

As at the Latest Practicable Date, Mr. Johanas Herkiamto was interested in
16,000,000 share options of the Company attaching thereto the rights to subscribe for
16,000,000 Shares, representing 2% of the existing issued share capital of the Company,
pursuant to Part XV of the SFO. Save as disclosed above, Mr. Johanas Herkiamto does not
have any other interests or short positions in the Shares and underlying Shares pursuant to
Part XV of the SFO.

~11-=
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TO BE RE-ELECTED AT THE AGM

3

Director'’s emoluments

Pursuant to the service contract entered into between Mr. Johanas Herkiamto and the
Company, he is entitled to receive a basic annual salary of approximately HK$57,000 on a
13-month basis (subject to adjustment at the discretion of the Directors). In addition, for
each of the completed year of service, he is also entitled to a discretionary bonus,
provided that (i) the aggregate amount of the bonus payable to him and all other executive
Directors in respect of such year may not exceed 10% of the audited combined or
consolidated profit after taxation and minority interests (and after the payment of such
bonus) but before extraordinary items of the Group (if any) for the relevant year (the
“Profit”) and (i1) the Profit for such year exceeds HK$10 million.

Mr. Rudi Zulfian, aged 35, an executive Director
Experience

Mr. Rudi Zulfian joined the Group as a director of Nataki in December 1999 and is
responsible for overseeing the daily operations and finance matters of the Group. Prior to
joining the Group, Mr. Rudi Zulfian had worked as a finance manager in P.T. Harapan
Bersama Trading, a food trading company which dealt with trading of cocoa beans, since
1995. Mr. Rudi Zulfian is a registered accountant and a broker dealer in Indonesia. Mr.
Rudi Zulfian holds a Bachelor degree in Accounting from Andalas University, Indonesia.

Length of service

Mr. Rudi Zulfian has entered into a service contract with the Company for an initial
term of 3 years commencing from the Listing Date.

Relationships

Other than the relationship arising from his being the executive Director, Mr. Rudi
Zulfian does.not have any financial, business or family relationships with any other

Directors, sentor-management, management shareholders (as defined in the GEM Listing

Rules), substantial shareholders (as defined in the-GEM Listing Rules), or controlling
shareholders (as defined in the GEM Listing Rules) of the Company.

Interests in Shares

As at the Latest Practicable Date, Mr. Rudi Zulfian was interested in 16,000,000
share options of the Company attaching thereto the rights to subscribe for 16,000,000
Shares, representing 2% of the existing issued share capital of the Company, pursuant to
Part XV of the SFO. Save as disclosed above, Mr. Rudi Zulfian does not have any other
interests or short positions in the Shares and underlying Shares pursuant to Part XV of the
SFO.

—12-
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TO BE RE-ELECTED AT THE AGM

(4)

Director’s emoluments

Pursuant to the service contract entered into between Mr. Rudi Zulfian and the
Company, he is entitled to receive a basic annual salary of approximately HK$46,000 on a
13-month basis (subject to adjustment at the discretion of the Directors). In addition, for
each of the completed year of service, he is also entitled to a discretionary bonus,
provided that (i) the aggregate amount of the bonus payable to him and all other executive
Directors in respect of such year may not exceed 10% of the audited combined or
consolidated profit after taxation and minority interests (and after the payment of such
bonus) but before extraordinary items of the Group (if any) for the relevant year (the
“Profit”) and (ii) the Profit for such year exceeds HK$10 million,

Ms. Novayanti, aged 30, an independent non-executive Director
Experience

Ms. Novayanti holds a Bachelor degree in management from the Indonesian
Christian University in Indonesia. Ms. Novayanti has been working in the manufacturing-
related industry since 1997. She worked for P.T. Tata Niaga, a plastic molding company,
from 1997 to 1999 as the assistant manager for exports, P.T. Lancar Usaha Maju, a
chemicals company, from 1999 to 2001 as the assistant director responsible for exports,
and PT Palawitama Bina, a heavy equipment supplier, as a technical adviser to
management on strategic trading plans and other related matters since 2001.

Length of service

Pursuant to the letter of appointment dated 23 June 2003 issued by the Company, the
length of service of Ms. Novayanti with the Company is | year commencing from 23 June
2003.

Relationships

Other than the relationship arising from her being the independent non-executive

Director, Ms.-Novayanti-doesnot have any financial,-business or family relationships-with

any other Directors, senior management, management shareholders (as defined in the
GEM Listing Rules), substantial shareholders (as defined in the GEM Listing Rules), or
controlling shareholders (as defined in the GEM Listing Rules) of the Company.

Interests in Shares

As at the Latest Practicable Date, Ms. Novayanti was not interested or deemed to be
interested in any Shares or underlying Shares pursuant to Part XV of the SFO.

- 13-
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TO BE RE-ELECTED AT THE AGM

(5)

Director’s emoluments

Pursuant to the letter of appointment dated 23 June 2003 issued by the Company, Ms.
Novayanti is entitled to receive an annual remuneration of approximately HK$46,000 on a
13-month basis.

Mr. Gandhi Prawira, aged 38, an independent non-executive Director
Experience

Mr. Gandhi Prawira holds a Bachelor degree in Economics (Accounting) from
Airlangga University, Indonesia. Mr. Gandhi Prawira has over 13 years of experience in
the finance and accounting fields. He worked for P.T. Nidesco Jaya, a cocoa trading
company, from 1990 to 1995 as the accounting manager, P.T. Bintang Makmur, a
construction company, from 1995 to 2001 as the finance and accounting manager, and P.T.
Aneka Bumi Kencana, a management consultant company, as the assistant vice president,
finance, since 2001.

Length of service

Pursuant to the letter of appointment dated 16 October 2003 issued by the Company,
the length of service of Mr. Gandhi Prawira with the Company is 1 year commencing from
16 October 2003.

Relationships

Other than the relationship arising from his being the independent non-executive
Director, Mr. Gandhi Prawira does not have any financial, business or family relationships
with any other Directors, senior management, management shareholders (as defined in the
GEM Listing Rules), substantial shareholders (as defined in the GEM Listing Rules), or
controlling shareholders (as defined in the GEM Listing Rules) of the Company.

Interests in Shares

As at the Latest Practicable Date, Mr. Gandhi Prawira was not interested or deemed
to be interested in any Shares or underlying Shares pursuant to Part XV of the SFO.

Director’s emoluments

Pursuant to the letter of appointment dated 16 October 2003 issued by Company, Mr.
Gandhi Prawira is entitled to receive an annual remuneration of approximately HK§$50,000
on a 13-month basis.
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(6) Ms. Wang Poey Foon, Angela, aged 45, an independent non-executive Director
Experience

Ms. Wang holds an LLB (Hons) degree from the National University of Singapore
and is a Solicitor in Hong Kong. She is currently the senior partner of a firm of solicitors
in Hong Kong. She is also an independent non-executive director of Vision Century
Corporation Limited (stock code: 0535), a company listed on the Main Board of the Stock
Exchange.

Length of service

Pursuant to the letter of appointment dated 26 June 2003 issued by the Company, the
length of service of Ms. Wang with the Company is 1 year commencing from 26 June
2003.
Relationships

Other than the relationship arising from her being the independent non-executive
Director, Ms, Wang does not have any financial, business or family relationships with any
other Directors, senior management, management shareholders (as defined in the GEM
Listing Rules), substantial shareholders (as defined in the GEM Listing Rules), or
controlling shareholders (as defined in the GEM Listing Rules) of the Company.

Interests in Shares

As at the Latest Practicable Date, Ms. Wang was not interested or deemed to be
interested in any Shares or underlying Shares pursuant to Part XV of the SFO.

Director’s emoluments

Pursuant to the letter of appointment dated.26_June 2003 issued by the Company, Ms.
Wang is entitled to receive an annual remuneration of HK$120,000.
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NOTICE OF THE AGM

PAN SINO INTERNATIONAL HOLDING LIMITED

BEHFERAERRQAE
(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8260)

NOTICE IS HEREBY GIVEN that an Annual General Meeting of the Company will be
held at PLAZA bii, Menara 111, 9th Floor, JI. M.H.Thamrin No. 51, Jakarta Pusat 10350,
Indonesia on Tuesday, 18 May 2004 at 11:00 a.m., Jakarta time (12:00 noon, Hong Kong time)
for the following purposes:

1.

To receive and consider the Audited Consolidated Financial Statements and the
Reports of the Directors and Auditors for the year ended 31 December 2003;

To declare a final dividend of HK1 cent per share;

To re-elect the retiring Directors and to authorise the Board to fix the Directors’

remuneration;

To appoint the Auditors and to authorise the Board to fix their remuneration;

To consider as special business and, if thought fit, pass with or without amendments
the following resolution as a Special Resolution:

“THAT the articles of association of the Company be and are hereby amended in the
following manner:—

(1) Clause !

by deleting the definition of “Associates” in the existing clause 1.(b) and
substituting therefor a new definition of “Associate™ as follows:-

“Associate” has the meaning ascribed to it by the rules of the stock exchange in
the Relevant Territory;

(2) Clause 79

by re-numbering the existing clause 79 as clause 79.(a) and inserting the
following new clause 79.(b) immediately after the new clause 79.(a):

“79.(b) Where the Company has knowledge that any Shareholder is, under the
rules of the stock exchange in the Relevant Territory, required to
abstain from voting on any particular resolution or restricted to voting
only for or only against any particular resolution, any votes cast by or
on behalf of such Shareholder in contravention of such requirement or
restriction shall not be counted.”;

*  for identification purposes only
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3)

Clause 107

by deleting the existing clause 107 in its entirety and substituting therefor a new
clause 107 as follows:~

“107. (a) (i)

(i)

No Director or intended Director shall be disqualified by his
office from contracting with the Company either as vendor,
purchaser or otherwise nor shall any such contract or any
contract or arrangement entered into by or on behalf of the
Company with any person, company or partnership of or in
which any Director or any of his Associates shall be a member or
otherwise interested be capable on that account of being avoided,
nor shall any Director or any of his Associates so contracting or
being any member or so interested be liable to account to the
Company for any profit so realized by any such contract or
arrangement by reason only of such Director holding that office
or the fiduciary relationship thereby established, provided that
such Director shall, if his interest or the interest of any of his
Associates in such contract or arrangement is material, declare
the nature of his interest or the interest of any of his Associates
at the earliest meeting of the Board at which it is practicable for
him to do so, either specifically or by way of a general notice
stating that, by reason of the facts specified in the notice, he or
any of his Associates is to be regarded as interested in any
contracts of a specified description which may subsequently be
made by the Company.

Any Director may continue to be or become a director, managing
director, joint managing director, deputy managing director,
executive director, manager or other officer or member of any
other company in which the Company may be interested and
(unless otherwise agreed between the Company and the Director)
no such Director shall be liable to account to the Company or the
Shareholders-for-any remuneration or other benefits:received by
him as a director, managing director, joint.managing director,
deputy managing director, executive director, manager or other
officer or member of any such other company. The Directors
may exercise the voting powers conferred by the shares in any
other company held or owned by the Company, or exercisable by
them as directors of such other company in such manner in all
respects as they think fit (including the exercise thereof in
favour of any resolution appointing themselves or any of them as
directors, managing directors, joint managing directors, deputy
manavging directors, executive directors, managers or other
officers of such company) and any Director may vote in favour
of the exercise of such voting rights in the manner aforesaid
notwithstanding that he may be, or is about to be, appointed a
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director, managing director, joint managing director, deputy
managing director, executive director, manager or other officer
of such a company, and that as such he is or may become
interested in the exercise of such voting rights in the manner
aforesaid.

(b) A Director may hold any other office or place of profit with the Company

()

(except that of Auditors) in conjunction with his office of Director for such
period and upon such terms as the Board may determine, and may be paid
such extra remuneration therefor (whether by way of salary, commission,
participation in profit or otherwise) as the Board may determine, and such
extra remuneration shall be in addition to any remuneration provided for
by or pursuant to any other Articles.

A Director shall not be entitled to vote (nor shall be counted in the quorum
in relation-to) on any resolution of the Board in respect of any contract or
arrangement or any other proposal whatsoever in which he or any of his
Associates has any material interest, and if he shall do so, his vote shall
not be counted (nor is he to be counted in the quorum for the resolution),
but this prohibition shall not apply to any of the following matters, namely:

(i) the giving of any security or indemnity either:-

(aa) to the Director or his Associate(s) in respect of money lent or
obligations incurred or undertaken by him or any of them at the
request of or for the benefit of the Company or any of its
Subsidiaries; or

(bb) to a third party in respect of a debt or obligation of the Company
or any of its Subsidiaries for which the Director or his
Associate(s) has/have himself/themselves assumed responsibility
in whole or in part and whether alone or jointly under a
guarantee or indemnity or by the giving of security;

(i) -any proposal concerning an offer of Shares or Debentures or other
securities of or by the Company or any other company which the
Company may promote or be interested in for subscription or
purchase where the Director or his Associate(s) is/are or is/are to be
interested as a participant/participants in the underwriting or sub-
underwriting of the offer;

(i11) any proposal concerning any other company in which the Director or
his Associate(s) is/are interested only, whether directly or indirectly,
as an officer or executive or shareholder or in which the Director or
his Associate(s) is/are beneficially interested in the Shares of that
company, provided that the Director and any of his Associates are not
in aggregate beneficially interested in 5% or more of the issued
shares or of the voting rights of any class of shares of such company
(or of any third company through which his interest or that of any of
his Associates is derived);
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(d)

(iv) any proposal or arrangement concerning the benefit of employees of
the Company or any of its Subsidiaries including:~

(aa) the adoption, modification or operation of any employees’ share
scheme or any share incentive scheme or share option scheme
under which the Director or his Associate(s) may benefit; or

(bb) the adoption, modification or operation of a pension or provident
fund or retirement, death or disability benefits scheme which
relates both to the Directors, his Associates and employees of the
Company or any of its Subsidiaries and does not provide in
respect of any Director, or his Associate(s), as such any privilege
or advantage not generally accorded to the class of persons to
which such scheme or fund relates; and

(v) any contract or arrangement in which the Director or his Associate(s)
is/are interested in the same manner as other holders of Shares or
Debentures or other securities of the Company by virtue only of his/
their interest in Shares or Debentures or other securities of the
Company.

A company shall be deemed to be a company in which a Director and/or
his Associate(s) owns 5% or more if and so long as (but only if and so long
as) he and/or his Associates, (either directly or indirectly) are the holders
of or beneficially interested in 5% or more of any class of the equity share
capital of such company or of the voting rights available to members of
such company (or of any third company through which his interest or that
of any of his Associates is derived). For the purpose of this paragraph there
shall be disregarded any shares held by a Director or his Associate(s) as
bare or custodian trustee and in which he or any of them has no beneficial
interest, any shares comprised in a trust in which the interest of the
Director or his Associate(s) is/are in reversion or remainder if and so Jong
as some other person is entitled to receive the income thereof, and any
shares comprised in an authorised unit trust scheme in which the Director
or his Associate(s) i1s/are interested only as a_unit-holder.

Where a company in which a Director and/or his Associate(s) holds 5% or
more is materially interested in a transaction, then the Director and/or his
Associate(s) shall also be deemed materially interested in such transaction.

Where proposals are under consideration concerning the appointment
(including fixing or varying the terms of or terminating the appointment)
of two or more Directors to offices or employments with the Company or
any company in which the Company is interested, such proposals shall be
divided and considered in relation to each Director separately and in such
case each of the Directors concerned (if not prohibited from voting under
paragraph (c)) shall be entitled to vote (and be counted in the quorum) in
respect of each resolution except that concerning his own appointment.

~19-



NOTICE OF THE AGM

(e)

If any question shall arise at any meeting of the Board as to the materiality
of the interest of a Director (other than the Chairman of the meeting) or
any of his Associates or the significance of a contract, arrangement or
transaction or proposed contract, arrangement or transaction or as to the
entitlement of any Director (other than such Chairman) to vote or form
part of a quorum and such question is not resolved by his voluntarily
agreeing to abstain from voting or not to be counted in the quorum, such
question shall be referred to the Chairman of the meeting (or, where
question relates to the interest of the Chairman, to the other Directors at
the meeting) and his ruling (or, as appropriate, the ruling of the other
Directors by majority vote) in relation to any other Director (or, as
appropriate, the Chairman) shall be final and conclusive except in a case
where the nature or extent of the interests of the Director (or, as
appropriate, the Chairman) or any of his Associates concerned as known to
such Director (or, as appropriate, the Chairman) has not been fairly
disclosed to the Board.”,

(4) Clause 113

by deleting the existing clause 113 in its entirety and substituting therefor a new
clause 113 as follows:—

“113. No person, other than a Director retiring at the meeting shall, unless

recommended by the Board for election, be eligible for election to the
office of Director at any general meeting unless a notice in writing of
the intention to propose such person for election as a Director, signed
by a Shareholder (other than the person to be proposed for election as
a Director) duly qualified to attend and vote at the meeting for which
such notice is given, and a notice in writing signed by such person of
his willingness to be elected shall have been lodged at the Head
Office or at the Registration Office. The minimum length of the
period during which such notices are given shall be at least 7 days
and the period for lodgement of such notices shall commence no
earlier than the day after the -despatch of the notice of the general
meeting appointed for such election and end no later than 7 days prior
to the date of such general meeting.”; and

6. To consider as special business and, if thought fit, pass the following resolutions as
Ordinary Resolutions:

(1) “THAT:

(2)

subject to paragraph (1)(b) below, the exercise by the Directors during the
Relevant Period of all the powers of the Company to repurchase issued
shares of HK$0.01 each in the capital of the Company on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) and to make or
grant offers, agreements and options which might require the exercise of
such powers in accordance with all applicable laws and the Rules
Governing the Listing of Securities on Growth Enterprise Market of the
Stock Exchange be and is hereby generally and unconditionally approved;
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(2)

(b)

(e)

the aggregate nominal amount of share capital repurchased or agreed
conditionally or unconditionally to be repurchased by the Directors
pursuant to the approval in paragraph (1)(a) above shall not exceed 10% of
the aggregate nominal amount of the issued share capital of the Company
on the date of the passing of this resolution, and the said approval shall be
limited accordingly; and

for the purposes of this resolution:

“Relevant Period” means the period from the passing of this resolution
until whichever is the earliest of:

(i) the conclusion of the next Annual General Meeting of the Company;
(i1) the expiration of the period within which the next Annual General
Meeting of the Company is required by the articles of association of

the Company or any applicable laws to be held; and

(1i1) the date upon which the authority set out in this resolution is revoked
or varied by way of ordinary resolution in general meetings.”;

“THAT:

(a)

(b)

(c)

subject to paragraph (2)(c) below, the exercise by the Directors during the
Relevant Period of all the powers of the Company to allot, issue and deal
with authorised and unissued shares in the capital of the Company and to
make or grant offers, agreements and options which might require the
exercise of such powers be and is hereby generally and unconditionally
approved;

the approval in paragraph (2)(a) above shall authorise the Directors to
make or grant offers, agreements and options during the Relevant Period
which would or might require the exercise of such powers after the end of
the Relevant Perjod;

the aggregate nominal amount of share capital allotted or agreed
conditionally or unconditionally to be allotted by the Directors pursuant to
the approval in paragraph (2)(a) above, otherwise than pursuant to:

(i) a Rights Issue;

(ii) the exercise of options under a share option scheme of the Company;
and

(iii) any scrip dividend scheme or similar arrangement providing for the
allotment of shares in lieu of the whole or part of a dividend on
shares of the Company in accordance with the articles of association
of the Company,
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shall not exceed 20% of the aggregate nominal amount of the issued share
capital of the Company on the date of the passing of this resolution and
this approval shall be limited accordingly; and

(d) for the purposes of this resolution:

“Relevant Period” means the period from the passing of this resolution
until whichever is the earliest of:

(i) the conclusion of the next Annual General Meeting of the Company;

(11) the expiration of the period within which the next Annual General
Meeting of the Company is required by the articles of association of
the Company or any applicable laws to be held; and

(i1i) the date upon which the authority set_out in this resolution is revoked
or varied by way of ordinary resolution in-general meetings;

“Rights Issue” means an offer of shares open for a period fixed by the
Directors to holders of shares of the Company or any class thereof on the
register on a fixed record date in proportion to their then holdings of such
shares or class thereof (subject to such exclusions or other arrangements as
the Directors may deem necessary or expedient in relation to fractional
entitlements or having regard to any restrictions or obligations under the
laws of any relevant jurisdiction or the requirements of any recognised
regulatory body or any stock exchange).”; and

(3) “THAT:

conditional upon the passing of resolutions nos. 6(1) and 6(2) set out in the
notice convening this meeting, the general mandate referred to in resolution no.
6(2) above be and is hereby extended by the addition to the aggregate nominal
amount of shares which may be allotted and issued or agreed conditionally or
unconditionally to be-allotted-and issued by the Directors pursuant to such
general mandate of an amount representing the aggregate.nominal amount of
shares purchased by the Company pursuant to the mandate referred to in
resolution no. 6(1) above, provided that such amount shall not exceed 10% of
the aggregate nominal amount of the share capital of the Coinpany in issue on
the date of the passing of this resolution.”.

By Order of the Board
Harmiono Judianto
Chairman

Jakarta Indonesia, 22 April, 2004
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Notes:

1. Any member of the Company entitled to attend and vote at the above meeting is entitled to
appoint a proxy to attend and vote instead of him. A proxy need not be a member of the
Company. A member who is the holder of two or more shares of the Company may
appoint more than one proxy to represent him to attend and vote on his behalf. If more
than one proxy is so appointed, the appointment shall specify the number and class of
shares in respect of which each such proxy is so appointed.

2. To be effective, a form of proxy together with the power of attorney or other authority, if
any, under which it is signed or a notarially certified copy of that power or authority, must
be deposited at the Company’s Share Registrar in Hong Kong, Tengis Limited at Ground
Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong
not less than 48 hours before the time appointed for the holding of the meeting or any
adjournment thereof. Delivery of the form of proxy shall not preclude a member of the
Company from attending and voting in person at the meeting and, in such event, the
instrument appointing-a-proxy shall be deemed to be revoked.

3. The register of members of the Company will be closed from Thursday, 13 May 2004 to
Tuesday, 18 May 2004, both days inclusive, during which period no transfer of shares of
the Company will be registered. In order to qualify for the entitlement to the proposed
final dividend for the year ended 31 December 2003 and for attending and voting at the
above meeting, unregistered holders of shares of the Company should ensure that all
transfers of shares accompanied by the relevant share certificates and appropriate transfer
forms must be lodged with the Company’s Share Registrar in Hong Kong, Tengis Limited
at Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai,
Hong Kong, for registration not later than 4:30 p.m. on Wednesday, 12 May 2004,

4. TInrelation to the Ordinary Resolutions nos. 6(1), 6(2) and 6(3) set out in the above notice,
the Directors wish to state that they have no immediate plan to issue any new shares or
repurchase any existing shares of the Company.



The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes
no representation as to-its accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors, having made all reasonable enguiries, confirm that, to
the best of their knowledge and belief: (i) the information contained in this announcement is accurate and
complete in all material respects and not misleading; (ii) there are no other matters the omission of which
would make any statement in this announcement misleading; and (iii) all opinions expressed in this
announcement have been arrived at after due and careful consideration and are founded on bases and
assumptions that are fair and reasonable.

-

Pan Sino International Holding Limited: " ’ !

REEBAERAA oA
(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8260)

[

NOTICE OF BOARD OF DIRECTORS’ MEETING

The board of directors (the “Board”) of Pan Sino International Holding Limited (the “Company”) hereby
announces that a meeting of the Board will be held at PLAZA bii, Menara III, 9th Floor, JI. M.H.Thamrin No.
51, Jakarta Pusat 10350, Indonesia on Monday, 10 May 2004 at 11:00 a.m., Jakarta time (12:00 noon, Hong
Kong time) for the following purposes:—

1. To consider and approve the first quarterly unaudited results of the Company and its subsidiaries for the
three months ended 31 March 2004,

2. To approve the draft announcement and first quarterly report in respect of the first quarterly unaudited
results of the Company and its subsidiaries for the three months ended 31 March 2004 to be published on
the website of the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited (“GEM™) and/
or dispatched to the Company’s shareholders;

3. To consider the payment of interim dividend, if any;
4. To consider the closure of the Company’s Register of Members, if necessary; and
5. To transact any other business,
By order of the Board
Rudi Zulfian

Director

Jakarta, Indonesia, 27 April 2004



As at the date of this notice, Mr Harmiono Judianto, Mr Johanas Herkiamto and Mr Rudi Zulfian are the
executive directors of the Company and Mr Gandhi Prawira, Ms Novayanti and Ms Wang Poey Foon, Angela
are the independent non-executive directors of the Company.

This announcement will remain on the “Latest Company Announcements” page on the GEM website at
www.hkgem.com for a minimum period of 7 days from the date of its publication.

*  For identification purposes only



Pan Sino International Holding Limited
BFEBEERQA" "o

(incorporated in the Cayman Islands with limited liability) -

(Stock Code: 8260) ST A

RESULTS ANNOUNCEMENT
For The Three Months Ended 31st March 2004

CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE”)

GEM has been established as a market designed to accommodate companies to which a high investment
risk may be attached. In particular, companies may list on GEM with neither a track record of
profitability nor any obligation to forecast future profitability. Furthermore, there may be risks arising
out of the emerging nature of companies listed on GEM and the business sectors or countries in which
the companies operate. Prospective investors should be aware of the potential risks of investing in such
companies and should make the decision to invest only after due and careful consideration. The greater
risk profile and other characteristics of GEM mean that it is a market more suited to professional and
other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that securities traded on GEM
may be more susceptible to high market volatility than securities traded on the Main Board and no
assurance is given that there will be a liquid market in the securities traded on GEM.

The principal means of information dissemination on GEM is publication on the internet website
operated by the Stock Exchange. Listed companies are not generally required to issue paid
announcements in gazetted newspapers. Accordingly, prospective investors should note that they need to
have access to the GEM website. in order to obtain up-to-date information on GEM-listed issuers.

The Stock Exchange takes no responsibility for the-contents of this announcement, makes no representation as
to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss howsoever arising

from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the Directors of Pan Sino International Holding Limited (the “Company”)
collectively and individually accept full responsibility, includes particulars given in compliance with the Rules
Governing the Listing of Securities on GEM of the Stock Exchangefor the purpose of giving information with
regard to the Company. The Directors, having made all reasonable enquiries, confirm that, to the best of their
knowledge and belief: (1) the information contained in this announcement is accurate and complete in all
material respects and not misleading; (2) there are no other matters the omission of which would make any
statement in this announcement misleading; and (3) all opinions expressed in this announcement have been

arrived at after due and careful consideration and are founded on bases and assumptions that are fair and

reasonable.

*  For identification purposes only



HIGHLIGHTS

+ Turnover for the three months ended 31st March 2004, amounted to approximately HK$ 97.13 million,
representing a slight decrease of approximately 1.45% compared to the corresponding period in 2003.

 Sales volume for the three months ended 31st March 2004 increased by approximately 39.12% into 8,180
tonnes compared to the corresponding period in 2003.

» Net profit from operations increased by 19.87% compared to the corresponding period in 2003 to
approximately HKS$ 23.32 million for the three months ended 31st March 2004.

* Earning per share was approximately HK1.97 cents.

« The Directors do not recommend payment of an interim dividend for the three months ended 31st March
2004.

* Profit attributable to shareholders for the three months ended 31st March 2004 was approximately
HK§$15,726,000.00 representing an increase of approximately 15.96% compared to the corresponding
period.




RESULTS

The Directors (the “Directors”) of Pan Sino International Holding Limited (the “Company™) are pleased to
announce the unaudited consolidated results of the Company and its subsidiaries (together the “Group”) for the
three months ended 31st March, 2004 together with the comparative unaudited figures for the corresponding
period in 2003 (the “Relevant Period™), as follows:

(Unaudited)
three months ended
31st March,

2004 2003

Notes HKS§’000 HK$'000

Turnover 3 97,128 98,562
Cost of sales (73,868) (78,184)

Gross profit 23,261 20,378

Interest income 1,018 617
Selling & distribution expenses (446) (325)
General and administration expenses (640) (418)
Net exchange loss 129 (798)

Profit from operations 23,319 19,453
Finance cost 0 (907)

Profit before taxation 4 23,319 18,546
Taxation 5 (6,772) (4,268)

Profit after taxation 16,547 14,278
Minority interest 821 (716)
Profit attributable to shareholders 6 15,726 13,562

Earnings per share

Basic (cents) 7a 1.97 2.42

Diluted (cents) 7b 1.84 2.21




Notes:

Group Reorganisation

The Company was incorporated in the Cayman Islands on 16th October 2002 as an exempted company with limited liability
under the Companies Law, Cap. 22 (Law 3 of 1961, as consolidated and revised) of the Cayman Islands. Pursuant to a
reorganisation scheme to rationalise the structure of the Group in preparation for the listing of the Company’s shares on the
Growth Enterprise Market of The Stock Exchange of Hong Kong Limited, the Company became the holding company of the
companies now comprising the Group on 23rd June 2003. This was accomplished through the acquisition of the entire issued
share capital of Dickinson Group Limited in consideration of and in exchange for the Company’s allotted and issued ordinary
shares.

Accounting Policies

The accounting policies adopted for the preparation of these unaudited consolidated results of the Group are consistent with
those adopted by the Group in the preparation of annual audited financial statements for the year ended 31st December 2003.

Turnover and revenue

The Group’s principally activity is in trading of cocoa beans. Turnover represents the invoiced value of goods sold during the
three months ended 3 1st March 2004.

Profit Before Taxation
(Unaudited)
three months ended
31st March,
2004 2003
HKS$’000 HKS§'000

Profit before taxation 1s arrived at after charging:
Cost of inventories sold 73,868 78.184

Auditors’ remuneration - -

Depreciation 7 30
Directors’ remuneration 107 55
Other staff costs 254 218
Interest on other loan wholly repayable within five years - 507
Minimum lease payments in respect of land and buildings 131 60
Taxation

{a) Taxation in the consolidated income statement represents:

(Unaudited)
three months ended
31st March,
2004 2003
HK$’000 HKS$'000
Income tax expense
Indonesia:
Current tax 6,772 4,268
Deferred tax - -
6,772 4,268



During the three months ended 31st March 2004, all of the Group’s profits were derived from PT. Nataki Bamasa,
incorporated and operated in the Republic of Indonesia. No provision for Hong Kong profits tax has been made in these
financial statements as the Group has no assessable profits for the period. Provision for Indonesian corporate income tax
for the current period is based on the following progressive tax rates:

Taxable income Rate

IDR %
On the first 50,000,000 10
On the next 50,000,000 15
Over 100,000,000 30

The tax charge for the three months ended 31st March 2004 can be reconciled to the profit per the income statement as

follows:

(Unaudited)

three months ended
31st March,
2004 2003
HKS$°000 HK$'000

Profit before taxation 23,319 18,546
Taxation at the Indonesian progressive income tax rates 6,996 5,564
Tax effect of expenses that are not deductible in determining taxable profit 22 6
Tax effect of income that is not assessable in determining taxable profit (246) (179)
Tax effect of cumulative tax loss - (1,123)
Income tax expense 6,772 4,268

Profit Attributable to Shareholders

Profit attributable-to shareholders-includes a profit of approximately HK$15.73 million which has-been dealt with in the
unaudited financial statements of the Company.

Earnings per Share

a.  The calculation of the basic earnings per share is based on profit attributable to shareholders for the three months ended
31st March 2004 of HK$15,726,000.00 (31st March, 2003: HK§13,562,000.00) and on 800,000,000 (2003: 560,000,000)
shares in issue during the period.

b.  The calculation of the diluted earnings per share is based on profit attributable to shareholders for the three months ended
31st March 2004 of HK$15,726,000.00 (31st March, 2003: HK$13,562,000.00) and on 854,564,103 (2003: 614,755,556)
shares in tssue during the period.



MOVEMENT OF RESERVES

Share Revenue Special  Exchange
Premium reserve reserve reserve Total

HK§000 HK§ 000 HK3$'000 HK§’000 HKS§°000

At 1 January 2003 - (45,521) 1,032 7,428 (37,061)
Profit for the period - 13,562 - - 13,562
Exchange differences on translation

of financial statements of overseas

subsidiaries - - - (397) (397)
At 31 March 2003 - (31,959) 1,032 7,031 (23,896)
At 1 January 2004 86,800 31,754 83,232 10,558 212,344
Profit for three month 2004 - 15,726 - - 15,726

Exchange differences on translation
of financial statement of overseas
subsidiaries — - - 2,388 2,388

At 31 March 2004 86,800 47,480 83,232 12,946 230,458

INTERIM DIVIDENDS

The Board does not recommend the payment of any dividend for the three months ended 31st March 2004
(2003: Nil).

BUSINESS REVIEW

In light of the Group’s business strategies, the Group has formulated the business plans to implement its
strategies in the time periods as set out in the prospectus. Given that the Group has been listed for
approximately four month, none of the business plans has been implemented yet, since the first business plan
will be applicable at the end of June 2004.

The trend in turnover in the first quarter of 2004 from 2003 was mainly because of the cocoa beans crop season
where in the first quarter is usually the low season for cocoa beans. The main crop usually starts in April until

June in each year.

In terms of volume, the Company’s sales has increased from 5,880 tonnes for the three months ended 31st
March 2003 to 8,180 tonnes for the three months ended 31st March 2004, representing an increase of
approximately 39.12%.



However, net profit from operations in the first quarter of 2004 increased by approximately by 19.87%
compared to the corresponding period in 2003 of approximately HK$23.32 million.

The Group 1s one of the few purchasers in Indonesia that can provide farmers with a 50% advance payment for
the purchase of cocoa beans. This is very important in dealing with the farmers. Given our standing as one of
the major exporters of cocoa beans in Indonesia and the ability to provide farmers with this payment mode the
Group is able to source cocoa beans from these farmers at more competitive prices.

The Group distinguishes itself from other cocoa beans traders in Indonesia by maintaining good relationships
with the farmers through the provision of certain ‘value-added’ services. The Group provides farmers, on an
informal basis, with general information on the cocoa market, such as the customers’ forecast demand for cocoa
beans and feedback on the quality of the cocoa beans supplied by the farmers. In addition the Group assists the
farmers on an informal basis in improving the yield and quality of their cocoa beans harvests by arranging for
education and training sessions on topics such as improved farming, harvesting and after-harvesting work
methods including fermentation and drying techniques.

Relationship with Customers

The Group has maintained good and stable relationships with its overseas customers since commencement of
business with them. This is evidenced by the Sales Agreements entered into between the Group and three major
customers. These customers have agreed to purchase an aggregate annual minimum amount of 28,000 tonnes of
cocoa beans from the Group for an initial term of three years commencing from October 2002. In addition to
this, the Group has not experienced any customer complaints or returned sales during the three months ended
31st March 2004. The Directors believe that the ability to provide quality cocoa beans and reliable service to
these customers are very important as they are established cocoa product suppliers in Europe who source cocoa
beans from all over the world.

FUTURE.PROSPECTS

The trend in turnover in the first quarter of 2004 and 2003 was mainly because the cocoa beans crop season in

the first quarter is usually the low season. The main crop usually starts in April until July each year.

The business and revenue of the Group is in line with the cocoa beans crop season in Indonesia where the
second quarter of the year 2004 will be the main crop of cocoa beans. The main crop will give a positive impact
to the Group’s sales and revenue. For instance, we see the comparison of the turnover of the Group for the
second quarter in 2003 was increased by approximately 121.82 % from the turnover of the first quarter in 2003.
The increase was because the main crops of cocoa beans are harvested in the second quarter of each year.



The international cocoa beans trading industry is competitive with numerous suppliers from both domestic and
overseas markets. Cocoa beans traders in Indonesia face competition from other traders within their own
country and from other major cocoa beans exporting countries such as Cote d’Ivoire and Ghana. However, the

Directors believe that the Group will be able to maintain its competitive edge for the following reasons:

— the Group has entered into the Sales Agreements with three of its customers to ensure the continuous flow
of business from these customers;

~  the Group is one of the few purchasers in Indonesia which provide farmers with a 50% advance payment
for purchases.

Other important factors in dealing with the farmers are:

— the Group’s ability to place large orders enables us to obtain more competitive prices from the farmers. In
return the Group can offer its export customers, all of whom are established cocoa product suppliers in
Europe, export-quality cocoa beans at attractive prices. The Directors believe that this is especially

important to overseas customers as they source cocoa beans from all over the world;

— the Group’s senior management team has experience and well established business relationships in the
cocoa industry;

— the Group adopts stringent quality control procedures to ensure that the quality of the cocoa beans sourced
meet with customers’ requirements;

— the Group is a major exporter of cocoa beans in Indonesia. According to INCA, for the year ended 31st
December 2002, Nataki was the fourth largest exporter of cocoa beans in Indonesia, accounting for

approximately 6.1% of the country’s total export volume of cocoa beans for that year;

—~  the Group maintains close relationships with the farmers by providing-value-added services.such as latest

market information on the cocoa industry and informal training on farming and harvesting methods;

— Indonesia is currently the third largest producers of cocoa beans in the world and according to INCA, aims
to be the largest producers by 2010.

USE OF PROCEEDS

As at 31st March 2004, the net proceeds from the public listing have not been applied. The unused proceeds are

now being placed on interest-bearing deposits with licensed banks in Indonesia.
COMPETING INTERESTS

None of the Directors, the substantial shareholder or the management shareholders (as defined in the GEM
Listing Rules) had no interest in any business that competed with or might compete with the business of the

Group.
-



MAJOR CUSTOMERS AND SUPPLIERS

The Group had four customers during the three months ended 31st March 2004 and sales to the largest
customer included therein amounted to approximately 40%. During the three months ended 31st March 2004,
the Group’s five largest suppliers accounted for less than 30% of the Group’s total purchases.

To the best knowledge of the Directors, neither the Directors, their associates, nor any shareholders who owned
more than 5% of the Company’s issued share capital, had any beneficial interest in any of the Group’s five
largest customers during the three months ended 3 1st March 2004.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES

During the three months ended 31st March 2004, neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities.

SPONSOR’S INTERESTS

As updated and notified by the Company’s sponsor, Celestial Capital Limited (“CASH”), as at 31st March
2004, neither CASH nor any of its Directors, employees or associates had any interests in the shares of the
Company or any member of the Group, or any right to subscribe for or to nominate persons to subscribe for the

shares of the Company or any member of the Group.

Pursuant to the sponsorship agreement dated 24th November 2003 entered with the Company, CASH received
and will receive fees for acting as the Company’s continuing sponsor for the period from the Listing Date to
31st December 2005.

AUDIT COMMITTEE

THe Company has established an audit committee with writtenterms of-reference in compliance with Rules
5.23 to 5.25 of the GEM Listing Rules. The primary duties of the audit committee are to review the Company’s
annual report and accounts, half-yearly reports and quarterly reports and to provide advice and comments
thereon to the Board. The audit committee will also be responsible for reviewing and supervising the financial
reporting process and internal control procedures of the Group. The audit committee has two members
comprising the two independent non-executive Directors, namely Mr. Gandhi Prawira and Ms. Novayanti. Mr.
Gandhi Prawira is the Chairman of the audit committee.

Up to the date of approval of these financial statements, the audit committee has held 2 meeting and has
reviewed the unaudited figures for the first quarter report and accounts for the three months ended 31st March

2004 prior to recommending such accounts to the Board for approval.



COMPLIANCE

In the opinion of the Directors, the Company has complied with Rules 5.28 to 5.39 of the GEM Listing Rules
concerning board practices and procedures throughout the three months ended 31st March 2004,

DIRECTORS

Executive Directors of the Company as at the date of this announcement are Mr. Harmiono Judianto, Mr.
Johanas Herkiamto and Mr. Rudi Zulfian and the Independent non-Executive Directors of the Company as at
the date of this announcement are Ms. Novayanti, Mr. Gandhi Prawira and Ms. Wang Poey Foon, Angela.

On behalf of the Board
Mr. Harmiono Judianto

Chairman

Hong Kong, 10th May 2004.

This announcement will remain on the GEM website at http.//'www.hkgem.com on the “Latest Company

Announcements” page for at least 7 days from the day of its posting.
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PAN SINO INT'L<08260> - Results Announcement (Ql, 2004, Summary)

PAN SINO INTERNATIONAL HOLDING LIMITED announced on 10/05/2004:
{stock code: 08260)

Year end date :31/12/2004
Currency :HKD

Auditors' report tN/A

1st Quarterly Report Reviewed by Audit Committee

Important Note

This result anncuncement form only contains extracted information from
and should be read in conjunction with the detailed results announcement
of the issuer, which can be viewed on the GEM website at
http://www.hkgem.com

(Unaudited) (Unaudited)
Current Last
Corresponding
Period Period
from 01/01/2004 from 01/01/2003
to 31/03/2004 to 31/03/2003
$'000 $'000
Turnover : 97,128 98,562
Profit/(Loss) from Operations : 23,319 18,453
Finance cost : 0 (807)
Share of Profit/(Loss) of Associates : N/A N/
Share of Profit/(Loss) of Jointly
Controlled Entites : N/A N/A
Profit/(Loss) after Taxation & MI : 15,726 13,562
% Change Over the Last Period : +15.96%
EPS / (LPS)
Basic (in dollar) : HKD 00,0197 HKD 0.0242
Diluted (in dollar) : HKD 0.0184 HKD 0.0221
Extraordinary (ETD) Gain/(Loss) : N/A N/A
Profit (Loss) after ETD Items : 15,726 13,562
1st Quarter Dividends per Share : NIL NIL
(specify 1f with other options) : N/A N/A
B/C Dates for 1st Quarter Dividends : N/A
Payable Date : N/A
B/C Dates for (-) General Meeting : N/A
Other Distribution for Current Period : NIL
B/C Dates for Other Distribution : N/A

For and on behalf of
PAN SINO INTERNATIONAL HOLDING LIMITED

Signature
Name : Johanas Herkiamto
Title : Vice Chairman

Responsibility statement

The directors of the Company (the "Directors") as at the date hereof

hereby collectively and individually accept full responsibility for the
accuracy of the information contained in this results announcement form

(the "Information") and confirm, having made all reascnable inquiries,

that to the best of their knowledge and belief the Information are accurate
and complete in all material respects and not misleading and that there are no
other matters the omission of which would make the Information herein
inaccurate or misleading.The Directors acknowledge that the Stock Exchange

http://fwww hkgem.com/listedco/listconews/gem/20040511/GLN20040511013.HTM 09/05/2005



has no responsibility whatsoever with regard to the Information and
undertake to indemnify the Exchange against all liability incurred and all losse
suffered by the Exchange in connection with or relating to the Information.

Responsibility statement

The directors of the Company (the "Directors") as at the date hereof
hereby collectively and individually accept full responsibility for the
accuracy of the information contained in this results announcement form
(the "Information") and confirm, having made all reasonable inquiries,
that to the best of their knowledge and belief the Information are
accurate and complete in all material respects and not misleading and
that there are no other matters the omission of which would make the
Information herein inaccurate or misleading. The Directors acknowledge
that the Stock Exchange has no responsibility whatsoever with regard

te the Information and undertake to indemnify the Exchange against all
liability incurred and all losses suffered by the Exchange in
connection with or relating to the Information.

Remarks:
1. Group Reorganisation.

The Company was incorporated in the Cayman Islands on 16th October
2002 as an exempted company with limited liability under the Companies
Law, Cap. 22 (Law 3 of 1961, as consolidated and revised) of the
Cayman Islands. Pursuant to a reorganisation scheme to rationalise

the structure of the Group in preparation for the listing of the
Company; |s shares on the Growth Enterprise Market of The Stock Exchange
of Hong Kong Limited on 2nd December 2003, the Company became

the holding company of the companies now comprising the Group on

23rd June 2003. This was accomplished through the acquisition of

the entire issued share capital of Dickinson Group Limited in
consideration of and in exchange for the Company;is allotted and
issued ordinary shares.

2. Listing Date
The Company was listed on 2nd December 2003
3. Basis of Preparation

The accounting policies adopted for the preparation of these unaudited
consolidated results of the Group are consistent with those adopted
by the Group in the preparation of annual audited financial statements
for the year ended 3lst December 2003.

4., Earnings per share

The calculation of the basic earnings per share is based on profit
attributable to shareholders for the three months ended 3l1st March
2004 of HKS15,726,000.00 (31st March, 2003: HKS13,562,000.00) and
on 800,000,000 (2003: 560,000,000) shares in issue during the period.

The calculation of the diluted earnings per share is based on profit
attributable to shareholders for the three months ended 31st March
2004 of HKS$15,726,000.00 (31lst March, 2003: HKS$13,562,000.00)

and on 854,564,103 (2003: 614,755,556) shares in issue during

the period.

http.//'www.hkgem.com/listedco/listconews/gem/20040511/GLN20040511013.HTM 09/05/2005
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CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM") OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE")

GEM has been estabiished as a market designed to accommodate companies to which
a high investment risk may be attached. In particular, companies may list on GEM with
neither a track record of profitability nor any obligation to forecast future profitability.
Furthermore, there may be risks arising out of the emerging nature of companies listed
on GEM and the business sectors or countries in which the companies operate.
Prospective investors should be aware of the potential risks of investing in such
companies and shouid make the decision to invest only after due and careful
consideration. The greater risk profile and other characteristics of GEM mean that it.is a
market more suited to professional and other sophisticated investors.

Given-the emerging nature of companies listed on GEM, there is a risk that securities
traded on GEM may be more susceptible to high market volatility than securities traded
on the Main Board and no assurance is given that there will be a liquid market in the
securities traded on GEM.

The principal means of information dissemination on GEM is publication on the internet
website operated by the Stock Exchange. Listed companies are not generally required
to issue paid announcements in gazetted newspapers. Accordingly, prospective
investors should note that they need to have access to the GEM website in order to
obtain up-to-date information on GEM-listed issuers.

The Stock Exchange takes no responsibility for the contents of this report, makes no
representation as to its accuracy or compileteness and expressly disclaims any liability whatsoever
for any loss howsoever arising from or in refiance upon the whole or any part of the contents of
this report.

This report, for which the Directors of Pan Sino International Holding Limited (the "Company”)
collectively and individually accept full responsibility, includes particulars given in cornpliance with
the Rules Governing the Listing of Securities on GEM of the Stock Exchange for the purpose of
giving information with regard to the Company. The Directors, having made all reasonable
enquiries, confirm that, to the best of their knowledge and belief: (1) the information contained in
this report is accurate.and completeTinali-material respects and not misleading; (2) there are no
other matters the:omission of which would make any statement in-this report misleading; and (3)
all opinions expressed in this report have been arrived at after due and careful consideration and
are founded on bases and assumptions that are fair and reascnable.



HIGHLIGHTS

* Turnover for the three months ended 31st March 2004, amounted to approximately HKS
97.13 million, representing a sfight decrease of approximately 1.45% compared to the
corresponding period in 2003.

¢ Sales volume for the three months ended 31st March 2004 increased by approximately
38.12% into 8,180 tonnes compared to the corresponding period in 2003,

* Net profit from operations increased by 19.87% compared to the corresponding period
in 2003 to approximately HK$ 23.32 million for the three months ended 31st March
2004.

* Earning per share was approximately HK1.87 cents.

s The Directors do not recommend payment of an interim dividend for the three months
ended 31st March 2004.

*  Profit attributable to shareholders for the three months ended 31st March 2004 was
approximately HK$15,726,000.00 representing an increase of approximately 15.96%
compared to the corresponding period.




RESULTS

The Directors (the “Directors”) of Pan Sino International Holding Limited (the “Company”) are
pleased to announce the unaudited consolidated results of the Company and its subsidiaries
{together the “Group”) for the three months ended 31st March, 2004 together with the
comparative unaudited figures for the corresponding period in 2003 (the “Relevant Period”), as
foliows:

(Unaudited)
three months ended
31st March,

2004 2003

Notes HK$'000 HKS'000

Turnover 3 97,128 98,562
Cost of sales (73,868) (78,184)
Gross profit 23,261 20,378
Interest income 1,015 617
Seliing & distribution expenses {446) (325)
General and administration expenses {640) (418)
Net exchange loss 129 (798)
Profit from operations 23,319 19,453
Finance cost 0 (907)
Profit before taxation 4 23,319 18,546
Taxation 5 (6,772} (4,268)
Profit after taxation 16,547 14,278
Minority interest (821) (716)
Profit attributable o shareholders 6 _1_5,:/_2_6 ﬂ

Earnings per share

Basic (cents) 7a 1.97 2.42
Diluted (cents) 7b 1.84 2.21



Notes:

Group Reorganisation

The Company was incorporated in the Cayman lslands on 16th October 2002 as an exempted
company with limited liability under the Companies Law, Cap. 22 (Law 3 of 1861, as consolidated and
revised) of the Cayman Islands. Pursuant to a reorganisation scheme to rationalise the structure of the
Group in preparation for the listing of the Company's shares on the Growth Enterprise Market of The
Stock Exchange of Hong Kong Limited, the Company became the holding company of the companies
now comprising the Grroup on 23rd June 2003. This was accomplished through the acquisition of the
entire issued share capital of Dickinson Group Limited in consideration of and in exchange for the
Company's aliotted and issued ordinary shares.

Accounting-Policies

The accounting policies adopted for the preparation of these unaudited consolidated results of the
Group are consistent with those adopted by the Group in the preparation of annual audited financial
statements for the year ended 31st December 2003,

Turnover and revenue

The Group's principally activity is in trading of cocoa beans. Turnover represents the invoiced value of
goods sold during the three months ended 31st March 2004,

Profit Before Taxation

(Unaudited)
three months ended
31st March,
2004 2003
HK$'000 HKE'000
Profit before taxation is arrived at after charging:
Cost of inventories sold 73,868 78,184
Auditors' remuneration - -
Depreciation 7 30
Directors' remuneration 107 55
Other staff costs 254 218
Interest onother loan wholly repayable within five years - 907
Minimum lease payments in respect of land and buildings 131 60



Taxation

(a) Taxation in the consolidated income statement represents:
{Unaudited)
three months ended
31st March,
2004 2003
HK$’000 HK$'000
Income tax expense
indonesia;
Current tax 6,772 4,268
Deferred tax - -
6,772 4,268

During the three months ended 31st March 2004, all of the Group's profits were derived from PT.
Nataki Bamasa, incorporated and operated in the Republic of iIndonesia. No provision for Hong
Kong profits tax has been made in these financial statements as the Group has no assessable
profits for the period. Provision for Indonesian corporate income tax for the current period is
based on the foliowing progressive tax rates:

Taxable income Rate

IDR %
On the first 50,000,000 10
On the next 50,000,000 15
Over 100,000,000 30

The tax charge for the three months ended 31st March 2004 can be reconciled to the profit per
the income statement as foliows:

{Unaudited)
three months-ended
31st-March,;
2004 2003
HKS'000 HK$'000
Proftt before taxation 23,319 18,546
Taxation at the Indonesian progressive income tax rates 6,996 5,564
Tax effect of expenses that are not deductible
in determining taxable profit 22 6
Tax eftect of income that is not assessable
in determining taxable profit (246) (179)
Tax eftect of cumulative tax loss - (1,123)
Income tax expense 6,772 4,268




6. Profit Attributable to Shareholders

Profit attributable to shareholders includes & profit of approximately HK$15.73 milion which has been

dealt with in the unaudited financial statements of the Company.

7. Earnings per Share

a. The calculation of the basic earnings per share is based on profit attributable to shareholders for
the three months ended 31st March 2004 of HK$15,726,000.00 (31st March, 2003:
HKS$13,562,000.00) and on 800,000,000 {2003: 560,000,000) shares in issue during the period.

b. The calculation of the diluted earnings per share is based on profit attributable to shareholders for
the three months ended 31st March 2004 of HK$15,726,000.00 (31st March, 2003:
HK$13,562,000.00) and on 854,564,103 (2003: 614,755,556) shares in issue during the period.

MOVEMENT OF RESERVES

Share Revenue Special  Exchange
Premium reserve reserve reserve Total
HKS$'000 HKS'000 HK$'000 HK$'000 HK$'000
At 1 January 2003 - (45,521) 1,032 7,428 (37,061)
Profit for the period - 13,562 - - 13,562
Exchange differences on translation
of financia! statements of overseas
subsidiaries - - - (3387) (387)
At 31 March 2003 - (31,959) 1,032 7,031 (23,896}
At 1 January 2004 86,800 31,754 83,232 10,558 212,344
Profit for three month 2004 - 15,728 - - 15,728
Exchange differences on transiation
of financial statemeni of overseas
subsidiaries - - - 2,388 2,388
At 31 March 2004 86,800 47,480 83,232 12,846 230,458

INTERIM DIVIDENDS

The Board does not recommend the payment of any dividend for the three months ended 31st

March 2004 (2003: Nil),



BUSINESS REVIEW

in light of the Group’s business strategies, the Group has formulated the business plans to
implement its strategies in the time periods as set out in the prospectus. Given that the Group has
been listed for approximately four month, none of the business plans has been implemented yet,
since the first business pian will be applicable at the end of June 2004.

In terms of volume, the Company’s sales has increased from 5,880 tonnes for the three months
ended 31st March 2003 to 8,180 tonnes for the three months ended 31st March 2004,
representing an increase of approximately 38.12%.

However, net profit from operations in the first quarter of 2004 increased by approximately by
19.87% compared to the corresponding period in 2003 of approximately HK$23.32 miltion.

The Group is one of the few purchasers in Indonesia that can provide farmers with a 50%
advance payment for the purchase of cocoa beans. This is very important in dealing with the
farmers. Given our standing as one of the major exporters of cocoa beans in Indonesia and the
ability to provide farmers with this payment mode the Group is able to source cocoa beans from
these farmers at more competitive prices.

The Group distinguishes itself from other cocoa beans traders in Indonesia by maintaining good
relationships with the farmers through the provision of certain ‘value-added' services. The Group
provides farmers, on an informal basis, with general information on the cocoa market, such as the
customers’ forecast demand for cocoa beans and feedback on the guality of the cocoa beans
supplied by the farmers, in addition the Group assists the farmers on an informal basis in
improving the yield and quality of their cocoa beans harvests by arranging for education and
training sessions on topics such as improved farming, harvesting and after-harvesting work
methods inciuding fermentation and drying techniques.

Relationship with Customers

The Group has maintained good and stable relationships with its overseas customers since
commencement of business with them. This is evidenced by the Sales Agreements entered into
between the Group and three major customers. These cusiomers have agreed to purchase an
aggregate-annual minimum -amount of 28,000 tonnes of cocoabeans-from the Group for an intial
term of three years commencing from-October 2002. in addition to this, the Group has not
experienced any customer complaints or returned sales during the three months ended 31st
March 2004. The Directors believe that the ability to provide quality cocoa beans and reliable
service to these customers are very important as they are established cocoa product suppliers in
Europe who source cocoa beans from all over the world.



FUTURE PROSPECTS

The trend in turnover in the first quarter of 2004 and 2003 was mainly because the cocoa beans
crop season in the first quarter is usually the low season. The main crop usually starts in April until
July each vear.

The business and revenue of the Group is in line with the cocoa beans crop season in indonesia
where the second quarter of the year 2004 will be the main crop of cocoa beans. The main crop
will give a positive impact o the Group’s sales and revenue, For instance, we see the comparison
of the turnover of the Group for the second guarter in 2003 was increased by approximately
121.82 % from the turnover of the first quarter in 2003. The increase was because the main crops
of cocoa beans are harvested in the second quarter of each year.

The international cocoa beans trading industry is competitive with numerous suppliers from both
domestic and overseas markets. Cocoa beans traders in Indonesia face competition from other
traders within their own country and from other major cocoa beans exporting countries such as
Cote d'lvoire and Ghana. However, the Directors believe that the Group will be able to maintain its
competitive edge for the following reasons:

- the Group has entered into the Sales Agreements with three of its customers to ensure the
continuous flow of business from these customers;

- the Group is one of the few purchasers in Indonesia which provide farmers with a 50%
advance payment for purchases.

Other important factors in dealing with the farmers are:

- the Group's ability to place large orders enables us to obtain more competitive prices from
the farmers. In return the Group can offer its export customers, all of whom are established
cocoa product suppliers in Eurcpe, export-quality cocoa beans at attractive prices. The
Directors believe that this is especially important to overseas customers as they source
cocoa beans from all over the world;

- the Group's senior management team has experience and well established business
relationships inthe cocoa industry;

- the Group adopts stringent quality control procedures.to_ensure that the guality of the
cocoa beans sourced meet with customers’ requirements;

- the Group is a major exporter of cocoa beans in Indonesia. According to INCA, for the year
ended 31st December 2002, Nataki was the fourth largest exporter of cocoa beans in
Indonesia, accounting for approximately £.1% of the country’s total export volume of cocoa
beans for that year;

- the Group maintains close relationships with the farmers by providing value-added services
such as latest market information on the cocoa industry and informal training on farming
and harvesting methods;

- Indonesia is currently the third largest producers of cocoa beans in the world and according
to INCA, aims to be the largest producers by 2010.
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USE OF PROCEEDS

As at 31st March 2004, the net proceeds from the public listing have not been applied. The
unused proceeds are now being placed on interest-bearing deposits with licensed banks in
Indonesia.

SHARE OPTIONS

Pursuant to the written resciutions passed by all the shareholders of the Company on 20th
November 2003, the Company adopted the following share option schemes:

{A} Share Option Scheme (the “Scheme”)

No-option under the Scheme has been granted or agreed to be granted since the adoption
of the Scheme.

{B) Pre-IPO Share Option Scheme (the “Pre-IPO Scheme”)
On 20th November 2003, options to subscribe for a total of 56,000,000 shares in
aggregate representing 7% of the issued share capital of the Company were granted under

the Pre-IPO Scheme to 4 individuals, being 2 Directors and 2 employees of the Group.

A summary of information of the share options granted by the Company is provided as

follows:
Number of
share options
grantediexercised/
lapsed/cancelied Number of
Number of share duringthe  share options
options outstanding Date of Vesting Exercisable Exercise threemonths  outstending
Grantees a5 at 01.01.2004 Grant period period  price  ended $1.03.2004 s at3N.U3.2004
Executive Directors
M. Johares Herkmio 6000000 ZothNovernber 2008 Fywesisdon 2o Deoamber 2004 HKB0.01 - 16,000,000
2nd Decerbe, 2004 to 13t November, 2013
Mr. Ru Zufien 18,000,000 20t November 2003 Fivvesiedon  2ng Decamber 2004 HKSO - 16,000,000
2n Decamber, 2004 to 19t Noverrber, 2013
Other employees
W Bisro 12000000 20h November 2008 Fulywestedon  2nd December 2004 HKB001 - 12,000,000
2nd December, 2004 o 13 November, 2013
M Tiswan 120000 206 November 2003 Fulyvesteon  2nd December 2004 HKBD.01 - 12000000

2nd December, 2004 {0 19t Noverbe, 2013

56,000,000




DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

Save as disclosed below, none of the Directors and Chief Executives had any interests or short
positions in the shares, underlying shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and Futures Ordinance (the *SFO")
as recorded in the register required to be kept by the Company under Section 352 of the SFO or
as otherwise notified 10 the Company and the Stock Exchange pursuant to Rule 5.46 of the GEM
Listing Rules.

Long position in shares of the Company

Nature of Number of Percentage of
Name of Director interest Capacity ordinary shares shareholding
Mr. Harmiono Judianto Personal Beneficial owner 458,400,000 57.05%

Note:  Mr Harmiono Judianto is also the management sharehaolder and substantial shareholder of the Company.

Long position in underlying shares of the Company (under physicaily settled equity
derivatives)

Percentage of the

underlying shares

Number of over the issued

Nature of Description of underlying share capital of

Name of Director interest Capacity  equity derivatives shares the Company
Mr, Johanas Herkiamto  Personal  Beneficiat owner  Share option (Noig) 16,000,000 2%
Mr. Rudi Zulfian Personal  Beneficial owner  Share option (Note) 16,000,000 2%

Note: The share options were granted under the Pre-IPO Scheme. Such share options were uniisted and
physically settled equity derivatives. Details of such share options are set out in the paragraph headed
“Share Options” above.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed under the paragraph headed “Directors’ and Chief Executives’ Interests and
Shont Positions in Shares, Underlying Shares and Debentures” above, at no fime during the three
months ended 31st March 2004 was the Company or any of its subsidiaries a party 1o any
arrangement to enable the Company's Direciors, their respective spouse, or children under 18
years of age o acquire benefits by means of the acquisition of shares in or debentures of the
Company or any other body corperate.



SUBSTANTIAL SHAREHOLDERS' AND OTHER PERSONS' INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

Save as disclosed under the paragraph headed “Directors' and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares and Debentures” above, no person (other than a
Director or Chief Executive ¢f the Company) has an interest or short position in the shares and
underlying shares of the Company as recorded in the register required to be kept by the Company
under Section 336 of the SFC.

MANAGEMENT SHAREHOLDERS' INTERESTS

Save as disclosed under the paragraphs headed “Directors’ and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares.and Debentures” and “Substantial Shareholders' and
Other Persons’ Interests and Short Positions in Shares and Underlying Shares” above, as at 31st
March 2004, no other person was -able, as a practical matter, to direct or influence the
management of the Company.

COMPETING INTERESTS

None of the Directors, the substantial shareholder or the management shareholders {as defined in
the GEM Listing Rules) had no interest in any business that competed with or might compete with
the business of the Group.

MAJOR CUSTOMERS AND SUPPLIERS

The Group had four customers during the three months ended 31st March 2004 and sales to the
largest customer included therein amounted to approximately 40%. During the three months
ended 31st March 2004, the Group’s five largest suppliers accounted for less than 30% of the
Group's total purchases.

To the best knowledge of the Directors, neither the Directors, their associates, nor any
shareholders who owned more than 5% of the Company's issued share capital, had any beneficial
interest in any of the Group's five largest customers during the three months ended 31st March
2004.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY!S LISTED-SECURITIES-

During the three months ended 31st March 2004, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company's listed securities.

SPONSOR’S INTERESTS

As updated and notified by the Company's sponsor, Celestial Capital Limited (“CASH"), as at 31st
March 2004, neither CASH nor any of its Directors, employses or associates had any interests in
the shares of the Company or any member of the Group, or any right to subscribe for or to
nominate persons to subscribe for the shares of the Company or any member of the Group.

Pursuant to the sponsorship agreement dated 24th November 2003 entered with the Company,
CASH received and will receive fees for acting as the Company's continuing sponsor for the
period from the Listing Date to 31st December 2003.

1



AUDIT COMMITTEE

The Company has established an audit committee with written terms of reference in compliance
with Rules 5.23 to 5.25 of the GEM Listing Rules. The primary duties of the audit committee are to
review the Company’s annual report and accounts, half-yearly reports and quarterly reports and to
provide advice and comments thereon to the Board. The audit committee will also be responsible
for reviewing and supervising the financial reporting process and internal control procedures of the
Group. The audit committee has two members comprising the two independent non-executive
Directors, namely Mr. Gandhi Prawira and Ms. Novayanti. Mr. Gandhi Prawira is the Chairman of
the audit committee.

Up to the date of approval of these financial statements, the audit commitiee has held 2 meeting
and has reviewed the unaudited figures for the first quarter report and accounts for the three
months ended 31st March 2004 prior to recommending-such accounts to the Board for approval.

COMPLIANCE

in the opinion of the Directors, the Company has complied with Rules 5.28 to 5.39 of the GEM
Listing Rules concerning board practices and procedures throughout the three months ended
31st March 2004,

On behalf of the Board
Mr. Harmiono Judianto
Chairman

Hong Kong, 10th May 2004.



PAN SINO INTERNATIONAL HOLDING LIMITED
RABEREGRAA"

(Incorporated in the Cayman Islands with limited liability) T
(Stock Code: 8260)

Form of Proxy for use at the Annual General Meeting .. T 8] A /I
to be held on Tuesday, 18 May 2004 R R CE
R N o

I/We (Note 1) _ i";}“,l"é"};.‘r_fi,;‘ -
of elfgma s
being the registered holder(s) of shares (Note 2) of HKS$0.01
each in the share capital of the above-named Company (the “Company’), HEREBY APPOINT THE CHAIRMAN OF THE MEETING
(Note 3) or
of

as my/our proxy to attend the Annual General Meeting (and at any adjournment thereof) of the Company to be held at PLAZA bii, Menara [II, 9th
Floor. J1. M.H. Thamrin No. 51, Jakarta Pusat 10350, Indonesia on Tuesday. 18 May 2004 at 11:00 a.m., Jakarta time (12:00 noon, Hong Kong time)
for the purposes of considering and. if thought fit, passing the resolutions as set out in the notice convening the said Meeting and at such Meeting (and
at any adjournment thereof) to vote for me/us and in my/our name(s) in respect of the resolutions as indicated below (Note ).

RESOLUTIONS FOR AGAINST

. To receive and consider the Audited Consolidated Financial Statements and the
Reports of the-Directors and of the Auditors forthe year ended 31 December 2003.

()

To declare a final dividend of HK 1 cent per share.

3. (i)  To re-elect Mr. Harmiono Judianto as a: Director. (i) ()]
(if)  To re-elect Mr. Johanas Herkiamto as a Director. (i) (i1)
(i) To re-elect Mr. Rudi Zulfian as a Director. (ii) (i)
(iv) To re-elect Mr. Gandhi Prawira as a Director. (iv) (iv)
(v) To re-elect Ms. Novayanti as a Director. () v) -
(vi) To re-elect Ms. Wang Poey Foon, Angela as a Director. (vi) (vi)
(vit) To authorize the Board of Directors to fix the Directors’ remuneration. {vii) (vit)

4. To re-appoint Messrs PKF as Auditors and to authorize the Board of Directors to fix
Auditors’ remuneration.

5. To approve the amendments to the Articles of Association of the Company.

6. (1) To give a general mandate to the Directors to purchase the Company’s shares
not exceeding 10% of the total nominal amount of the issued share capital of
the Company as at the date of passing of this resolution.

6. (2) To give a general mandate to the Directors to issue, allot and deal with
additional shares of the Company not exceeding 20% of the total nominal
amount of the issued share capital of the Company as at the date of passing of
this resolution.

6. (3) To extend the general mandate granted to the Directors to issue, allot and deal
with additional shares in the capital of the Company by the number of shares
repurchased by the Company.

Dated this day of 2004, Signature (Note 3):

Naores:

1, Full name(s) and address{es) to be inserted in BLOCK CAPITALS.

2. Please insert the number of shares of the Company registered in your name(s). If no number is inserted, this form of proxy will be deemed to relate to all the shares of
the Company registered in your name(s).

3. If any proxy other than the Chairman is preferred, strike out the words “THE CHAIRMAN OF THE MEETING” here inserted and insert the name and address of
the proxy desired in the space provided. A member of the Company who is the holder of two or more shares may appoint more than one proxy to attend and vote ou
his behalf at the Meeting provided that if more than one proxy is so appointed, the appointment sha!l specify the number and class of shares in respect of which each
such proxy is so appointed. 1F NO NAME [S INSERTED, THE CHAIRMAN OF THE MEETING WILL ACT AS YOUR PROXY. ANY ALTERATION
MADE TO THIS FORM OF PROXY MUST BE INITIALLED BY THE PERSON WHO SIGNS IT.

4. IMPORTANT: IF YOU WISH TO VOTE FOR THE RESOLUTIONS, TICK THE APPROPRIATE BOXES MARKED “FOR™. 1F YOU WISH TO VOTE

AGAINST THE RESOLUTIONS, TICK THE APPROPRIATE BOXES MARKED “AGAINST™. Failure to complete any or all the boxes will entitle your proxy

to cast his votes at his discretion. Your proxy will also be entitled to vote at his discretion on any resolution properly put to the Meeting other than those referred to in

the notice convening the Meeting.

This form of proxy must be signed by you or your atterney duly authorised in writing or, in the case of a corporation, must be either executed under its common seal or

under the hand of an officer or attorney or other person duly authorised.

6. Ona show of hands every member of the Company present in person or by proxy or being a corporation, is present by its duly authorised representative, shall have one
vote and on a poll every member of the Company present in person ot by proxy or, in the case of a member being a corporation, by its duly authorised representative,
shall have one vole for every fully paid share of which he is the holder.

7. In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, will be accepted to the exclusion of votes of the other joint
holder(s) and for this purpose seniority will be determined by the order in which the names stand in the Register of Members of the Company.

8. To be valid, this form of proxy together with the power of attorney (if any) or other authority (if any) under which it is signed or a notarially certified copy thereof,
must be deposited at the Company’s Share Registrar in Hong Kong, Tengis Limited, at Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road,
Wanchai, Hong Kong not less than 48 hours before the time fixed for holding this Meeting or any adjournment thereof.

9. The proxy need not be a member of the Company but must attend the Meeting in person to represent you.

10. Completion and delivery of the form of proxy will not preclude you from attending and voting at the Meeting if you so wish.

w
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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes
no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of Pan Sino International Holding Limited collectively and
individually accept full responsibility, includes particulars given in compliance with the Rules Governing the
Listing of Securities on the Growth Enterprise Market of the Stock Exchange of Hong Kong Limited for the
purpose of giving information with regard to Pan Sino International Holding Limited. The directors, having
made all reasonable enquiries, confirm that, to the best of their knowledge and belief: - (1) the information
contained in this announcement is accurate and complete in all material respects and not misleading; (2) there
are no other matters the omission of which would make any statement in this announcement misleading; and (3)
all opinions expressed in this announcement have been arrived at after due and careful consideration and are

founded on bases and assumptions that are fair and reasonable.

Pan Sino International Holding Limited =
= * FIUT T B

% %ﬁ % ﬁ BE /L\\ E.] “ *’“
(Incorporated in the Cayman Islands with limited liability) g - h “;‘2
(Stock Code: 8260) j

DISCLOSURE OF TRADE RECEIVABLES
PURSUANT TO RULES 17.15AND 17.17
OF THE GEM LISTING RULES

As at 31st March 2004, there were 800,000,000 shares of the Company in issue. Based on the average
closing price of the Company’s shares of HK$0.394 per share as stated in the Stock Exchange’s daily
quotation sheets for the trading days from 24th March to 30th March 2004 (both days inclusive), being the
five business days immediately preceding 31st March 2004, the Total Market Capitalisation of the Company
was approximately HK$315.2 million.

As-at 31st December 2003, the audited consolidated total asset value of the Group was approximately
HK$275,035,000.

This announcement is made pursuant to rules 17.15 and 17.17 of the GEM Listing Rules to disclose one
trade receivable of the Group which individually exceeds 8% of the Company’s Total Market Capitalization
and exceeds 8% of the audited consolidated total asset value of the Group as at 31st December 2003 which
amounted to approximately HK$275,035,000.

According to rules 17.15 and 17.17 of the Rules Governing the Listing of Securities (the “GEM Listing Rules”)
on the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited (the “Stock Exchange™), a
disclosure obligation arises where the relevant advance to an entity from Pan Sino International Holding
Limited (the “Company”) and its subsidiaries (collectively the “Group”) exceeds 8% of the Total Market
Capitalization (as defined below) and exceeds 8% of the audited consolidated total asset value of the Group as
at 31st December 2003 which amounted to approximately HK$275,035,000.

As at 31st March 2004, there were 800,000,000 shares of the Company in issue. Based on the average closing
price of the Company’s shares of HK$0.394 per share as stated in the Stock Exchange’s daily quotation sheets
for the trading days from 24th March to 30th March 2004 (both days inclusive), being the five business days

1



immediately preceding 31st March 2004, the five-day average market capitalisation of the Company was
approximately HK$315.2 million (the “Total Market Capitalisation”).

As at 31st March 2004, the following trade receivable from a customer of the Group (the “Trade Receivable”)
exceeded 8% of the Total Market Capitalization and the audited consolidated total asset value of the Group as at

31st December 2003:

% of Audited

Consolidated

Total Asset Value

Amount due % of Total Market as at 31st

Customer to the Group Capitalization December 2003
(HKS)

Unicom (International) B.V. 26,753,600 8.5% 10.0%

Unicom (International) B.V. is one of the customers of the Group and is independent of, and is not connected
with, the Company or its subsidiaries, the directors, chief executive or substantial shareholders of the Company
and its subsidiaries or their respective associates (as defined in the GEM Listing Rules).

The Trade Receivable was resulted from sales of cocoa beans to the customer by the Group in its ordinary
course of business and on normal commercial terms. It is unsecured and interest free, and the customer has
been paying to the Group for its purchases in accordance with the Group’s credit policy that the Group’s
customers are normally required to pay approximately within one month following shipment of goods. The
Trade Receivable was subsequently settled in May 2004. ‘

As appropriate disclosure has not been made pursuant to rules 17.15 and 17.17 of the GEM Listing Rules by the
Company on a timely basis, the Company has committed a breach of the relevant GEM Listing Rules. The
Stock Exchange indicated that it reserves its rights to take appropriate action against the Company and/or its
directors.

The Directors
As at the date of this announcement, the executive directors of the Company are Mr. Harmiono Judianto, Mr.
Johanas Herkiamto and Mr. Rudi Zulfian and the independent non-executive Directors of the Company are Ms.
Novayanti, Mr. Gandhi Prawira and Ms. Wang Poey Foon, Angela.
By order of the Board
Johanas Herkiamto
Vice Chairman

Jakarta, 2 June, 2004

This announcement will remain on the “Latest Company Announcements” page on the GEM website at
www.hkgem.com for a minimum period of 7 days from the date of its publication.

* for identification purpose only
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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes
no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors, having made all reasonable enquiries, confirm that, to
the best of their knowledge and belief: (i) the information contained in this announcement is accurate and
complete in all material respects and not misleading, (ii) there are no other matters the omission of which
would make any statement in this announcement misleading; and (iii) all opinions expressed in this
announcement have been arrived at after due and careful consideration and are founded on bases and
assumptions that are fair and reasonable. o

o) L
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Pan Sino International Holding lelted i
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(Incorporated in the Cayman Islands with limited liability) ” — 3
(Stock Code: 8260) v
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NOTICE OF BOARD OF DIRECTORS’ MEETING

The board of directors (the “Board”) of Pan Sino International Holding Limited (the “Company”) hereby
announces that a meeting of the Board will be held at PLAZA bii, Menara 11, 9th Floor, JI. M.H.Thamrin No.
51, Jakarta Pusat 10350, Indonesia on Tuesday, 10 August 2004 at 11:00 a.m., Jakarta time (12:00 noon, Hong
Kong time) for the following purposes:—

1. To consider and approve the half-year unaudited results of the Company and its subsidiaries for the six
months ended 30 June 2004;

2. To approve the draft announcement and half-year report in respect of the half-year unaudited results of the
Company and its subsidiaries for-the six- months ended 30 June 2004 to be published on.the website of the
Growth Enterprise Market of The Stock Exchange of Hong Kong Limited (“GEM™)-and/or despatched to
the Company’s shareholders;

3. To consider the payment of interim dividend, if any;
4. To consider the closure of the Company’s Register of Members, if necessary; and
5. To transact any other business.
On behalf of the Board

Rudi Zuifian
Director

Jakarta, Indonesia, 28 July 2004



z
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As at the date of this notice, Mr Harmiono Judianto, Mr Johanas Herkiamto and Mr Rudi Zulfian are the
executive directors of the Company and Mr Gandhi Prawira, Ms Novayanti and Ms Wang Poey Foon, Angela

are the independent non-executive directors of the Company.

This announcement will remain on the “Latest Company Announcements” page on the GEM website at
www. hkgem.com for a minimum period of 7 days from the date of its publication.

*  For identification purposes only
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INTERIM RESULTS ANNOUNCEMENT REEEEER
FOR THE SIX MONTH ENDED 30 JUNE 2004 )

CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE”)

GEM has been established as a market designed to accommodate companies to which a high
investment risk may be attached. In particular, companies may list on GEM with neither a track
record of profitability nor any obligation to forecast future profitability. Furthermore, there may be
risks rising out of the emerging nature of companies listed on GEM and the business sectors or
countries in ‘which the companies operate. Prospective investors should be aware of the potential
risks of investing in such companies and should make the decision to invest only after due and
careful consideration. The greater risk profile and other characteristics of GEM mean that it is a
market more suited to professional and other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that securities traded on
GEM may be more susceptible to high market volatility than securities traded on the Main Board
and no assurance is given that there will be a liquid market in the securities traded on GEM.

The principal means of information dissemination on GEM is publication on the internet website
operated by the Stock Exchange. Listed companies are not generally required to issue paid
announcements in gazetted newspapers.

Accordingly, prospective investors should note that they need to have access to the GEM website in
order to obtain up-to-date information.on GEM-listed issuers.

The Srock Exchange takes no responsibility for the contents of this announcement, makes no representation
as ro its accuracy or completeness and expressly disclaims any liability whatsoever for any loss howsoever

arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the Directors of Pan Sino International Holding Limited (the “Company”)
collectively and individually accept full responsibility, includes particulars given in compliance with the
Rules Governing the Listing of Securities on GEM of the Stock Exchange for the purpose of giving
information with regard to the Company. The Directors, having made all reasonable enquiries, confirm
that, to the best of their knowledge and belief: (1) the information contained in this announcement is
accurate and complete in all material respects and not misleading; (2) there are no other matters the
omission of which would make any statrement in this announcement misleading; and (3) all opinions
expressed in this announcement have been arrived at after due and careful consideration and are founded
on bases and assumptions that are fair and reasonable.

*  For identification purposes only
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+ Turnover for the six months ended 30th June, 2004, amounted to approximately HK$220.97
million, increase approximately 1.9% compared to the corresponding period in 2003.

» Sales volume for the six months ended 30th June, 2004 increased by approximately 40.84% into
19,140 tonnes compared to the corresponding period in 2003.

« Profit from operations increased by 39.59% compared to the corresponding period in 2003 to
approximately HK$ 57.01 million for the six months ended 30th June, 2004.

» Basic earnings per share was approximately HK4.79 cents.

¢ The Directors do not recommend payment of an interim dividend for the six months ended 30th
June, 2004,

« Profit attributable to shareholders for the six months ended 30th June, 2004 was approximately

HK$38.34 million representing an increase of approximately 33.77% compared to the corresponding
period in 2003.




INTERIM RESULTS

For the six months ended 30th June, 2004 (Unaudited)

The board of directors of the Company (the “Board™) is pleased to announce the unaudited consolidated
results of the Company and its subsidiaries (the “Group”) for the six months and three months ended 30th
June, 2004 together with comparative unaudited figures for the corresponding periods in 2003 (the

“Relevant Periods”) as follows:

CONSOLIDATED INCOME STATEMENT

(Unaudited) (Unaudited)
Three months ended Six months ended
30th June, 30th June,

2004 2003 2004 2003

Notes HKS$’000 HK§000 HKS$’000 HKS$°000

Turnover 2 123,837 118,319 220,966 216,881
Cost of sales (95.429) (92,744) (169,297) (170,928)
Gross profit 28,408 25,575 51,669 45,953
Interest income 653 483 1,668 1,100
Selling and distribution expenses (782) (413) (1,228) (738)
General and administration expenses (889) 471) (1,529) (890)
Net exchange gain/loss 6,299 (3,787) 6,428 (4,585)
Profit from operations 33,689 21,387 57,008 40,840
Finance cost 0 (592) 0 (1,499)
Profit before taxation 3 33,689 20,795 57,008 39,341
Taxation 4 (9,950) (4,906) (16;722) (9,174)
Profit after taxation 23,739 15,889 40,286 30,167
Minority interest (1,128) (792) (1,949) (1,508)
Profit attributable to shareholders 5 22,611 15,097 38,337 28,659
Earnings per share — Basic (cents) 6a 2.83 2.69 4.79 5.12
Diluted earnings per share (cents) 6b 2.65 2.45 4.49 4.67




CONSOLIDATED BALANCE SHEET

As ar 30th June, 2004

ASSETS
Non-current assets
Fixed assets
Deferred tax assets
Security deposit
Prepayment tax

Current assets
Inventories

Trade receivables
Advances to suppliers
Other receivables

Time deposit

Cash and bank balances

LIABILITIES
Current liabilities
Tax payable
Accrued expenses

Net current assets

Total assets Jess current liabilities

REPRESENTING:
Share capital

Share premium
Exchange reserve
Special reserve
Revenue reserve
Proposed final dividend

Minority interest

(Unaudited) (Audited)
As at As at

30th June, 31st December,
2004 2003
Notes HKS$’000 HK§'000
0 7

26 29

110 0

8,726 0
8.862 36
32,215 16,335

7 50,330 77,722
20,040 15,838
127 4,267

78,279 105,524
75,070 55,313
256,061 274,999
16,722 38,642

16 1,009

16,738 39,651
239,323 235,348
248,185 235,384
8,000 8,000
86,800 86,800
(8,013) 10,558
83,232 83,232
70,091 31,754

0 8,000

240,110 228,344
8,075 7,040
248,185 235,384



UNAUDITED CONSOLIDATED CASH FLOW STATEMENT
For the six months ended 30th June, 2004

For the six months
ended 30th June,

2004 2003

HKS$°000 HK§'000

Net cash inflow from operating activities | 67,339 5,577
Net cash outflow from investing activities (103) (190)
Net cash inflow before financing 67,236 5,387
Net cash outflow from financing (55,365) (1,308)
Increase in cash and cash equivalents 11,871 4,079
Cash and cash equivalents at the beginning of the period 160,837 13,778
Effect of foreign exchange rate changes (19,359) 5,681
Cash and cash equivalent at the end of the period 153,349 23,538

Analysis of balances of cash and cash equivalents:

Cash and bank balances 75,070 23,538
Time deposit 78,279 0
153,349 23,538

UNAUDITED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 June 2004

2004 2003

HKS$’000 HKS§'000

At 1st January 2004 228,344 45,140
Exchange differences on translation of financial statements

of overseas subsidiary (18,571) 5,422

Dividend (8,000) 0

Profit attributable to shareholders 38,337 28,659

240,110 79,221




Notes:

1. Basis of presentation and accounting policies
The unaudited consclidated interim financial statements have been prepared under the historical cost convention
and in accordance with Hong Kong Statement of Standard Accounting Practice (“*SSAP”) 2.125 “Interim Financial
Reporting” issued by the Hong Kong Society of Accountants and the disclosure requirements set out in chapter 18
of the GEM Listing Rules. The unaudited consolidated interim financial statements should be read in conjunction

with the annual financial statements for the vear ended 31st December, 2003,

The accounting policies and methods of computation used in the preparation of the unaudited consolidated interim financial

statements are consistent with those used in the annual financial statements for the year ended 31st December 2003,
2.  Turnover and revenue

The Group is principally engaged in trading of cocoa beans. Turnover represents the invoiced value of goods sold during the six
months ended 30th June, 2004,

3, Profit before taxation

(Unaudited)
Six months ended
30th June,
2004 2003
HKS$°000 HK$000
Profit before taxation is arrived at after charging:
Cost of inventories sold 169,297 170,928
Auditors’ remuneration - -
Depreciation 6 59
Directors’ remuneration 149 112
Other staff costs 224 208
Interest on other loan wholly repayable within five years - 1,499
Minimum lease payments in respect of land and buildings 254 136
4, Taxation
Taxation in the consolidated income statement represents:
(Unaudited)
Six months ended
30th June,
2004 2003
HKS$°000 HKS$'000
Income tax expense
Indonesia:
Current tax : 16,722 9,174
Deferred tax - -
16,722 9,174




During the six months ended 30th June, 2004, all of the Group's profits were derived from PT. Nataki Bamasa incorporated and
operated in the Republic of Indonesia. No provision for Hong Kong profits tax has been made in these financial statements as
the Group has no assessable profits for the period. Provision for Indonesian corporate income tax for the current period is

based on the following progressive tax rates:

Taxable income rate RATE
Indonesian Rupiah (IDR) %
On the first IDR 50,000,000 10
On the next IDR 50,000,000 15
Over IDR 100,000,000 30

The tax charge for the six months ended 30th June 2004 can be reconciled to the profit per the income statement as follows:

(Unaudited)
Six months ended
30th June,
2004 2003
HKS$°000 HK$'000
Profit before taxation 57,008 39,341
Taxation at the Indonesian progressive income tax rates 17,103 11,802
Tax effect of expenses that are not deductible in determining taxable profit 22 10
Tax effect of income that is not assessable in determining taxable profit (403) (330)
Tax effect of cumulative tax loss - (2,308)
Income tax expense . 16,722 9,174

Profit attributable to shareholders

Profit attributable-to-shareholders for the six months ended 30th June, 2004 is approximately HK$38.34 million. Representing

an'increase of approximately 33.77% compared to the correspondent period of 2003.

Earnings per share

a.  The calculation of the basic earnings per share is based on profit attributable to shareholders for the six months ended
30th June, 2004 of HK$38,337,000 (30th June, 2003: HK$28,659,000) and on 800,000,000 (2003: 560,000,000) shares in

issue during the period.

b.  The calculation of the diluted earnings per share is based on profit atiributable to shareholders for the six months ended
30th June, 2004 of HK$38,337.000 (30th June, 2003: HK$28,659,000) and on 854,000,000 (2003: 614,755,556) shares in

issue during the period.



7.

Trade receivables

The Group generally allows credit period ranging from 30 to 60 days to its trade customers.

Trade receivables (note a)

Other receivables

The aging analysis of the trade receivables was as follows:

0~ 30 days
31- 60 days
61- 90 days

More than 90 days

(Unaudited) (Audited)
As at As at

30th June, 31st December,
2004 2003
HKS$’000 HK$§'000
50,330 77,722

127 4,267

50,457 81,989
(Unaudited) (Audited)
As at As at

30th June, 31st December,
2004 2003
HK$’000 HK§ 000
29,270 59,991
21,060 17,731

0 0

0 0

50,330 77,722




MOVEMENT OF RESERVES

Share Revenue Special Exchange
Premium reserve reserve reserve Total
HKS$'000 HKS$000 HK$°000 HK§ 000 HK§'000
At 1st January, 2003 - (45,521) 1,032 7,428 (37,061)
Profit for the six months
ended 30th June, 2003 - 28,659 - - 28,659
Exchange differences on
translation of financial
statements of overseas
subsidiaries - - - 5,422 5,422
At 30th June, 2003 - (16,862) 1,032 12,850 (2,980)
At 1st January, 2004 86,800 31,754 83,232 10,558 212,344
Profit for the six months
ended 30th June, 2004 - 38,337 - -~ 38,337
Exchange differences
on translation of financial
statement of overseas
subsidiaries - - - (18,571) (18,571)
At 30 June 2004 86,800 70,091 83,232 (8,013) 232,110

INTERIM DIVIDENDS

The Board doesnotrecommend the payment.of any dividend for the six months ended 30th June, 2004

(2003: NIL).

COMMITMENTS

As at 30th June 2004, the Group had no material capital commitments to be disclosed.

CONTINGENT LIABILITIES

As at 30th June 2004, the Group had no material contingent liabilities to be disclosed.

BUSINESS REVIEW

For the six months ended 30th June, 2004, the Group has increased its sales to approximately 19,140

tonnes to the existing customers and continues its effort to expand its market-share by recruiting additional

three sales and marketing staff in June 2004.



1o Uehd U vdiluvel dulllig the secOd qualicls O 2UUS dild 2UVD Wds THEZNCT d5 LNE Crop s€ason 1er €ocCoa
beans in Indonesia is divided into two: (1) March to July; and (ii) September to December.

Based on Cocoa Market Report issued by ED&F Man on 30th March, 2004, it was reported that “so far
this season, exports of cocoa beans from Sulawesi have been very strong.” inspite of unusual weather
conditions and some plant diseases.

The Company’s sales volume has increased from 13,590 tonnes for the six months ended 30th June, 2003

to 19,140 tonnes for the six months ended 30th June, 2004, representing an increase of approximately
40.84%.

Profit attributable to shareholders for the six months ended 30th June, 2004 of approximately HK$38.34
million, increased by approximately 33.77% compared to the corresponding period in 2003.

RELATIONSHIP WITH CUSTOMERS

The Group has maintained good and stable relationships with its-existing overseas customers as they are
established cocoa product suppliers in Europe who also source cocoa beans from all over the world. Since
June of this year the Group recruited three additional sales and marketing staff to explore more
opportunities and to expand the sales.

The Group has also attended some trade shows, exhibitions and conferences related to the cocoa industry
domestically and in some European countries.

BUSINESS PLAN

The Group has formulated the business plans to implement its strategies in the time periods as set out in
the prospectus, but has to consider the current investment situation and conditions in Indonesia.

The Group has been listed for approximately seven months since December 2003. The first business-plan
‘was to be accomplished.at.the end of June 2004, but due to the current economic and political uncertainty,
the Group has to revise its business plans.

Indonesia had in the early months of this year successfully held a peaceful general election as well as the
first round of the presidential election. We are anticipating of the second round of the presidential election
to be held on 5th September, 2004. The election has created an instable condition for new investment
activities. For the construction of a new factory and warehouse in Indonesia, the Group needed to obtain
several licenses from the government bodies and these processes were slowed down as the government
officials have concentrated their efforts in organizing and maintaining the peaceful elections.

RELATIONSHIP WITH FARMERS

The Group continues to provide farmers with a 50% advance payment for the purchase of cocoa beans and
maintain good relationships with them.

- 10 -



FULTURE FROUMPECTD

The business and revenue of the Group is in line with the cocoa beans crop season in Indonesia where the
second quarter of the year 2004 is the main harvest time for cocoa beans in Indonesia, even though this
year the harvest was delayed for approximately two months. The main crop has given a positive impact to
the Group’s sales and revenue. We can see the comparison of the turnover of the Group for the three
months ended 30 June 2003 was HK$118.3 million, increased by approximately 20% from the turnover of
the first quarter in 2003 of HK$98.6 million.

The current International price for cocoa beans has reached the highest level in 18 years and predicted to
have an up trend due to the instability and civil war in Cote D’Ivoire, the biggest producer country in the
world.

The Directors believe that the Group will be able to maintain its competitive edge between the customers
and the farmers.

LIQUIDITY AND FINANCIAL RESOURCES

There has been no change in the capital structure of the Group during the reporting period. The Group
continues to be in a healthy financial position with current assets totaling approximately HK$256 million
and without bank borrowing as at 30th June 2004. As 59.9% of the current assets consists of time deposits
and cash and bank balance, the Group considers its financial resources to be highly liquid.

To formalise the relationship between the Group and three of their major customers and to ensure a
continuous flow of business from the customers, the Group has entered into the Sales Agreements with
each of Unicom, ICBT and Westermann for an initial term of three years starting from October 2002.
There has not been, and the Group has not made any provisions for, any bad debts during the period. The
Group has also not experienced any customers’ complaints or returned sales during the period.

EMPLOYEE INFORMATION

As at 30 June, 2004, the total number of employees of the Group was 72. For the Interim Period, the staff
costs including directors’ remuneration represented approximately 0.17% of the turnover and increase of

approximately HK§53,000 or approximately 16.56% as compared to that of the corresponding period of
2003.

RETIREMENT BENEFIT SCHEME

The Indonesian subsidiary of the Company, PT. Nataki Bamasa, is required to contribute to the
government’s statutory insurance and retirement fund (“Jamsostek’). The Company contributes 6.24% of
the basic salary of its employees, and thereafter have no further obligations for the actual pension
payments or post-retirement benefits beyond the monthly contributions. The Jamsostek fund 1s also
responsible for the entire insurance claim related to accidents incurred by the employees during work and
to the entire pension obligations of the retired employees.

—-11 -



- COMPARISON OF BUSINESS OBJECTIVES WITH ACTUAL PROGRESS

Expansion of trading volume

Marketing and promotional
activities.

Expansion into other
cocoa-related business

1. Conduct market research and
feasibility studies.

2. Construct factory and establish
operations.

Business objectives for the
period from 1st January, 2004
to 30th June, 2004

expand sales and marketing team
from 19 to 22 staff.

attend trade shows, exhibitions
and conferences relating to the
cocoa industry, especially in US.

direct marketing to both overseas
and domestic cocoa trading
companies.

conduct research and studies-on
the equipment required, suppliers
of the equipment and the markets
for cocoa butter and cocoa
powder. '

commence construction of cocoa
processing factory

acquire equipment

commence assembling the cocoa
processing operation

—-12-

Actual business progress up to
the period from 1st January,
2004 to 30th June, 2004

the Group has hired 3 additional
sales and marketing staff in June
2004 and satisfied the business
plan.

with higher security restrictions,
we encountered difficulties in
application of visa for entry into
US, therefore, we attended those
events held in Europe and realised
that the European countries
organise more of such related-
industries events.

the marketing team is looking for
opportunities to expand the export
market, but plans for the domestic
market is currently on hold.

Currently the Group is still doing
research on the equipments and
the suppliers for cocoa beans
industry.

Currently the Group has decided
to delay the construction of
factory and establishment of
cocoa processing operations due
to the election process in
Indonesia which makes all of the
investment activities process slow
down.



Expansion of warehouse

capacity

3. Marketing and Promotional
activities

4. Purchase or construct

warehouse in Sulawesi.

USE OF PROCEEDS

Business objectives for the
period from 1st January, 2004
to 30th June, 2004

Direct marketing to cocoa
products manufacturing

companies

search for a suitable warehouse

or location for constructing a
warehouse.

commence the purchase or
construction of the warehouse.

Actual business progress up to
the period from 1st January,
2004 to 30th June, 2004

The Group has contacted some
cocoa products manufacturing
companies and are still at initial
discussion for opportunities of
securing contracts for direct

supply.

Currently the Group has decided
to delay the construction of cocoa
processing factory and
establishment of the operations
due to the election process in
Indonesia which slows down all

the investment activities process

As at 30th June, 2004, the net proceeds from the public listing have been applied as follows:

Expansion of trading volume

Budgeted amount

Expansion into.other cocoa-related business

Expansion of warehouse capacity

Total

Note:

Actual amount

disclosed in used up to
the Prospectus  30th June, 2004
HK§'000 HK3'000

150 150

28,525 _ 225

11,800 0

40,475 375

The remaining unused proceeds have been placed on interest-bearing deposits with licensed banks in Indonesia.

As at 30th June 2004, the net proceeds from the public listing have been partially applied in accordance

with the business plan.

With the revisions on the business plans, the unused proceeds are now placed on interest-bearing deposits

with licensed banks in Indonesia.



SHARE OPTIONS

Pursuant to the written resolutions passed by all the shareholders of the Company on 20th November 2003,
the Company adopted the following share option schemes:

(A) Share Option Scheme (the “Scheme”)

(B)

Since the adoption of the Scheme, no option under the Scheme has been granted or agreed to be

granted.

Pre-IPO Share Option Scheme (the “Pre-IPO Scheme”)

Since the adoption of the Pre-IPO-Scheme, options to subscribe for 56,000,000 shares in aggregate

representing 7% of the issued share capital of the Company have been granted to a total of 4 Directors

and employees of the Group.

A summary of the share options granted on 20th November, 2003 under the Pre-IPO Scheme is as

follows:

Number of
share options
outstanding
as at
Grantees 01.01.2004

Executive Directors
Mr. Johanas 16,000,000

Herkiamto

Mr. Rudi Zulfian 16,000,000

Otber employees
Mr. Elfisno 12,000,000
Mz, Tiswan 12,000,000

56,000,000

Vesting period

Fully vested on
2nd December, 2004

Fully vested on
nd December, 2004

Fully vested on
2nd December, 2004

Fully vested on
2nd December, 2004

Exercisable period

2nd December, 2004
to 19th November, 2013

2nd December, 2004
to 19th November, 2013

2nd December, 2004
10 19th November, 2013

2nd December, 2004
to 19th November, 2013

~14-

Exercise
price

HK$0.01

HK$0.01

HK$0.01

HK$0.01

Number of

share options
granted/
exercised/
lapsed/

cancelled

during the

six months ended
30.06.2004

Number of
share options
and
outstanding
as at

30.06.2004

16,000,000

16,000,000

12,000,000

12,000,000

56,000,000




DIRECTORS ' AND CHIEE EXECULIVES  INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND DEBENTURES

Save as disclosed below, none of the Directors and Chief Executives had any interests or short positions in
the shares, underlying shares and debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the “SFO™)) as recorded in the register
required to be kept by the Company under Section 352 of the SFO or as otherwise notified to the Company
and Stock Exchange pursuant to Rule 5.40 of the GEM Listing Rules (in force prior to 3 st March, 2004).

Long position in ordinary shares of the Company

Nature of Number of  Percentage of
Name of Director interest Capacity shares shareholding
Mr. Harmiono Judianto Personal Beneficial owner 456,400,000 57.05%

Note: Mr. Harmiono Judianto is also the management shareholder and substantial shareholder of the Company.

Long position in underlying shares of the Company

Percentage of the
underlying shares

Number of over the issued

Nature of Description of  underlying share capital of

Name of Director interest Capacity equity derivatives shares the Company
Mr. Johanas Herkiamto Personal ~ Beneficial owner  Share option (Note) 16,000,000 2%
Mr. Rudi Zulfian Personal ~ Beneficial owner  Share option (Note) 16,000,000 2%

Note: The share options were granted under the Pre-IPO Scheme. Such share options were unlisted and physically
settled equity derivatives. Details of such share options are set out in the paragraph headed “Share Options™ above.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed under the paragraph headed “Directors’ and Chief Executives’ interests and short
positions in shares, underlying shares and debentures” above, at no time during the six months ended 30th
June 2004 was the Company or any of its subsidiaries a party to any arrangement to enable the Company’s
Directors, their respective spouse, or children under 18 years of age to acquire benefits by means of the
acquisition of shares in or debentures of the Company or any other body corporate.

— 15—



SQUDSIANTIAL SHARERULDERS " AND O HER PERSONSINTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING SHARES

Save as disclosed under the paragraph headed “Directors’ and Chief Executives’ interests and short
positions in shares, underlying shares and debentures” above, no other person (other than a Director or
Chief Executive of the Company) has an interest or short position in the shares and underlying shares of
the Company as recorded in the register as required to be kept by the Company under Section 336 of the
SEO.

MANAGEMENT SHAREHOLDERS’ INTERESTS

Save as disclosed under the paragraphs headed “Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and Debentures” and “Substantial Shareholders’ and Other Persons’
Interests and Short Positions in Shares and Underlying Shares” above, as at 30th June, 2004, no other
person was able, as a practical matter, to direct or influence the management of the Company.

COMPETING INTERESTS

None of the Directors, the substantial shareholders or the management shareholders (as defined in the
GEM Listing Rules) had any interest in any business that competed with or might compete with the
business of the Group.

MAJOR CUSTOMERS AND SUPPLIERS

The Group had four customers during the six months ended 30th June, 2004 and sales to the largest
customer included therein amounted to approximately 40%. During the six months ended 30th June, 2004,
the Group’s five largest suppliers accounted for less than 30% of the Group’s total purchases.

To the best knowledge of the Directors, neither the Directors, their associates, nor any shareholders who
owned more than 5% of the Company’s issued share capital,”had-any-beneficial -interest in any of the
Group’s five largest customers during the six months ended 30th June, 2004.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED
SECURITIES

During the six months ended 30th June, 2004, neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities.

PRE-EMPTIVE RIGHTS

There are no provisions for the pre-emptive rights under the Company’s Articles of Association, or the
laws of the Cayman Islands, which would oblige the Company to offer new shares on a pro-rata basis to
existing shareholders.

~16 —



SPONSOR’S INTERESTS

As updated and notified by the Company’s sponsor, Celestial Capital Limited (“CASH”), as at 30th June,
2004, neither CASH nor any of its Directors, employees or associates had any interests in the shares of the
Company or any member of the Group, or any right to subscribe for or to nominate persons to subscribe
for the shares of the Company or any member of the Group.

Pursuant to the sponsorship agreement dated 24th November, 2003 entered with the Company, CASH
received and will receive fees for acting as the Company’s continuing sponsor for the period from the
Listing Date to 31st December, 2005.

AUDIT COMMITTEE

The audit committee has two members comprising the two independent non-executive Directors, namely
Mr. Gandhi Prawira and Ms. Novayanti. Mr. Gandhi Prawira is the Chairman of the audit committee.

Up to the date of approval of these financial statements, the audit committee has held 3 meetings and has
reviewed the unaudited figures for the half-year report and accounts for the six months ended 30th June,
2004 prior to recommending such accounts to the Board for approval.

COMPLIANCE

In the opinion of the Directors, the Company has complied with Rules 5.28 to 5.39 of the GEM Listing
Rules (in force prior to 31st March, 2004) concerning board practices and procedures throughout the six
months ended 30th June, 2004.

On behalf of the Board
Mr. Rudi Zulfian

Director
Hong Kong, 10th August, 2004
As at the date of this announcement, Mr. Harmiono Judianto, Mr. Johanas Herkiamto and Mr. Rudi Zulfian
are the executive directors of the Company and Mr. Gandhi Prawira, Ms. Novayanti and Ms. Wang Poey

Foon, Angela are the independent non-executive directors of the Company.

This announcement will remain on the “Latest Company Announcements” page on the GEM website at

www.hkgem.com for a minimum period of 7 days from the date of its publication.
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PAN SINC INT'L<08260> - Results Announcement (Q2, 2004, Summary)

PAN SINO INTERNATIONAL HOLDING LIMITED announced on 10/08/2004:
(stock code: 08260 )

Year end date :31/12/2004 “x
Currency : HKD B
Auditors' report (N/A S
Review of 2nd Quarterly Report by ;Audit Committee .

Important Note

This result announcement form only contains extracted information from -
and should be read in conjunction with the detailed results announcemenf
of the issuer, which can be viewed on the GEM website at
http://www.hkgem.com

(Unaudited) (Unaudited)
Current Last Corresponding
Period Period
from 01/01/2004 from 01/01/2003
to 30/06/2004 to 30/06/2003
$'000 $'000
Turnover : 220,966 216,881
Profit/(Loss) from Operations : 57,008 40,840
Finance cost : 0 (1,499)
Share of Profit/({Loss) of Associates : N/A N/A
Shere of Profit/(Loss) of Jointly
Controlled Entites : N/A N/A
Profit/{(Loss) after Taxation & MI : 38, 337 28,658
%2 Change Over the Last Period : +33.77%
EPS / (LPS)
Basic (in dollar) : HKD 0.0478 HKD 0.0512
Diluted (in dollar) : HKD 0.0449 HKD 0.0467
Extraordinary (ETD) Gain/(Loss) : N/R N/A
Profit {(Loss) after ETD Items : 38,337 28,658
2nd Quarterly Dividends per Share : NIL NIL
(specify 1if with other options) : N/A N/A
B/C Dates for 2nd Quarterly Dividends : N/A
Payable Date : N/A
B/C Dates for (-) General Meeting : N/A
Other Distribution for Current Period : NIL
B/C Dates for Other Distribution : N/A
{bdi: both days inclusive)
For and on behalf of
PAN SINO INTERNATIONAL HOLDING LIMITED
Signature

Name :Rudi Zulfian
Title :Director

Responsibility statement

The directors of the Company (the "Directors") as at the date hereof
The directors of the Company (the "Directors”) as at the date hereof
hereby collectively and individually accept full responsibility for the
accuracy of the information contained in this results announcement form
(the "Information"). and confirm, having made all reasonable inquiries,
that to the best of their knowledge and belief the Information are
accurate and complete in all material respects and not misleading and
that there are no other matters the omission ¢f which would make the

http://www hkgem.com/listedco/listconews/gem/2004081 1/GLN20040811008 HTM 09/05/2005



Information herein inaccurate or misleading.The Directors acknowledge
that the Stock Exchange has no responsibility whatsoever with regard to
the Information and undertake to indemnify the Exchange against all
liability incurred and all losses suffered by the Exchange in connection
with or relating to the Information.

Remark:
1. Group Reorganisation.

The Company was incorporated in the Cayman Islands on 16th October
2002 as an exempted company with limited liability under the Companies
Law, Cap. 22 (Law 3 of 1961, as consolidated and revised) of the
Cayman Islands. Pursuant to a reorganisation scheme to rationalise

the structure of the Group in preparation for the listing of the
Company;is shares on the Growth Enterprise Market of The Stock Exchange
of Hong Kong Limited on 2nd December 2003, the Company became

the holding company of the companies now comprising the Group on

23rd June 2003. This was accomplished through the acguisition of

the entire issued share capital of Dickinson Group Limited in
consideration of and in exchange for the Company;is allotted and
issued ordinary shares.

2. Listing Date
The Company was listed on 2nd December 2003
3. Bzsis of Preparation

The accounting policies adopted for the preparation of these unaudited
consolidated results of the Group are consistent with those adopted

by the Group in the preparation of annual audited financial statements
for the year ended 31st December 2003.

4. Earnings per share

The calculation of the basic earnings per share is based on profit
attributable to shareholders for the six months ended 30th June

2004 of HKS$38,337,000.00 (30th June, 2003: HKS$28,659,000.00) and

on 800,000,000 (2003: 560,000,000) shares in issue during the period.

The calculation of the diluted earnings per share. is.based on profit
attributable to shareholders for the six months ended 30th June

2004 of HK$38,337,000.00 (30th June, 2003: HK$28,653,000.00)

and on 854,000,000 (2003: ©14,755,556) shares in issue during

the period.

http://www.hkgem.com/listedco/listconews/gem/2004081 1/GLN20040811008. HTM 09/05/2005



2nd Quarterly Report

(] ) (] [}
‘l A “ ‘A ' i f

(Incorporated in the Cayman Islands with limited liability)




CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE”)

GEM has been established as a market designed to accommodate companies to which
a high investment risk may be attached. In particular, companies may list on GEM with
neither a track record of profitability nor any obligation to forecast future profitability.
Furthermore, there may be risks rising out of the emerging nature of companies listed
on GEM and the business sectors or countries in which the companies operate.
Prospective investors should be aware of the potential risks of investing in such
companies and should make the decision to invest only after due and careful
consideration. The greater risk profile and other characteristics of GEM mean that itis a
market more suited to professional and other sophisticated investors.

Given-the emerging nature of companies listed on-GEM, there is a risk that securities
traded on GEM may be more susceptible to high market volatility than securities traded
on the Main Board and no assurance is given that there will be a liquid market in the
securities traded on GEM.

The principal means of information dissemination on GEM is publication on the internet
website operated by the Stock Exchange. Listed companies are not generally required
to issue paid announcements in gazetted newspapers.

Accordingly, prospective investors should note that they need to have access to the
GEM website in order to obtain up-to-date information on GEM-listed issuers.

The Stock Exchange takes no responsibility for the contents of this report, makes no
representation as to its accuracy or completeness and expressly disclaims any fiability whatsoever
for any loss howsoever arising from or in refiance upon the whole or any part of the contents of
this report.

This report, for which the Directors of Pan Sino International Holding Limited (the “Company”)
coffectively and individually accept full responsibility, includes particulars given in compliance with
the Rules Governing the Listing of Secunities on GEM of the Stock Exchange for the purpose of
giving information with regard to the Company. The Directors, having made all reasonable
enquiries, confirm-that, to the best of their knowledge-and belief: (1) the information contained in
this report is accurate.and.complete in all material respects and not-misieading; (2) there are no
other matters the omission of which would make any statement in this report misleading; and (3)
all opinions expressed in this report have been arrived at after due and careful consideration and
are founded on bases and assumptions that are fair and reasonable.



HIGHLIGHTS

» Turnover for the six months ended 30th June, 2004, amounted 10 approximately HK$220.97
million, increase approximately 1.9% compared to the corresponding period in 2003,

* Sales volume for the six months ended 30th June, 2004 increased by approximately
40.84% into 18,140 tonnes compared to the corresponding period in 2003.

Profit from operations increased by 39.58% compared to the corresponding period in 2003
to approximately HK$ 57.01 milion for the six months ended 30th June, 2004.

.

Basic earnings per share was approximately HK4.79 cents.

The Directors do not recommend payment of an interim dividend for the six months ended
30th June, 2004.

Profit attributable to shareholders for the six months ended 30th June, 2004 was
approximately HK$38.34 million representing an increase of approximately 33.77%

compared to the corresponding period in 2003.

INTERIM RESULTS

For the six months ended 30th June, 2004 (Unaudited)

The board of directors of the Company (the "Board") is pleased to announce the unaudited
consolidated results of the Company and its subsidiaries (the “Group”) for the six months and
three months ended 30th June, 2004 together with comparative unaudited figures for the
corresponding periods in 2003 (the “Relevant Periods”) as follows:

CONSOLIDATED INCOME STATEMENT

{Unaudited) (Unaudited)
Three months ended Six months ended
30th June, 30th June,
2004 2003 2004 2003

Notes HK$000  HK$'000 HKS$'000  HK$'000
Turnover 2 123,837 118,31¢ 220,966 216,881
Cost of sales (95,429) (82,744) (169,297) (170,828)
Gross profit 28,408 25,575 51,669 45853
Interest income 653 483 1,668 1,100
Selling and distribution expenses (782) {413) (1,228) (738)
General-and administration-expenses (889) (471) {1,529) {880)
Net exchange gain/loss 6,299 (3,787) 6,428 (4,585)
Profit from operations 33,689 21,387 57,008 40,840
Finance cost o] (692) 0 (1,489)
Profit before taxation 3 33,689 20,795 §7,008 39,341
Taxation 4 {9,950) (4,9086) {16,722) (9,174)
Profit after taxation 23,739 15,889 40,286 30,167
Minority interest (1,128) (792) {1,949) (1,508)
Profit attributable to shareholders 5 22,611 15,0897 38,337 28,659
Earnings per share ~ Basic (cents) 6a 2.83 2.68 4.79 5.12
Diluted earnings per share (cents) 6b 2.65 2.45 4.49 4.67




CONSOLIDATED BALANCE SHEET

As at 30th June, 2004

ASSETS
Non-current assets
Fixed assets
Deferred tax assets
Security deposit
Prepayment tax

Current assets
Inventories

Trade receivables
Advances 1o suppliers
Other receivables

Time deposit

Cash and bank balances

LIABILITIES
Current liabilities
Tax payable
Accrued expenses

Net current assets

Total assets less current liabilities

REPRESENTING:
Share capital

Share premium
Exchange reserve
Special reserve
Revenue reserve
Proposed final dividend

Minority interest

{Unaudited) {(Audited)
As at As al

30th June, 31st December,
2004 2003
Notes HK&000 HK$'000
0 7

26 29

110 0

8,726 0
8,862 36
32,215 16,335

7 50,330 77,722
20,040 15,838
127 4,267
78,279 105,524
75,070 55,313
256,061 274,999
16,722 38,642

16 1,009

16,738 39,651
239,323 235,348
248;185 235,384
8,000 8,000
86,800 86,800
{8,013} 10,558
83,232 83,232
70,091 31,754

0 8,000

240,110 228,344
8,075 7,040
248,185 235,384




UNAUDITED CONSOLIDATED CASH FLOW STATEMENT

For the six months ended 30th June, 2004

Net cash inflow from operating activities
Net cash outflow from investing activities

Net cash inflow before financing
Net cash outflow from financing

Increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Effect of foreign exchange rate changes

Cash and cash equivalent at the end of the period

Analysis of balances of cash and cash equivalents:
Cash and bank balances
Time deposit

UNAUDITED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 June 2004

At 1st January 2004
Exchange differences on translation of financial
statements of overseas subsidiary

Dividend
Profit-attributable to shareholders

Notes.

1. Basis of presentation and accounting policies

For the six months
ended 30th June,

2004
HKS$’000

67,339
{103)

67,236

(55,365)

11,871
160,837

(19,359)

153,349

75,070

78,279

153,349

2004
HK$'000

228,344

(18,571)

(8,000)

38,337

240,110

2003
HKE'000

5,577
(190)

5,387

(1,308)

4,079
13,778
5,681

23,538

23,538
0

23,538

2003
HK$'000

45,140
5,422

C
28,659

79,221

The unaudited consolidated interim financial statements have been prepared under the historical cost
convention and in accordance with Hong Kong Statement of Standard Accounting Practice ("SSAP"}
2,125 “Interim Financial Reporting” issued by the Hong Kong Society of Accountants and the disclosure
requirements set out in chapter 18 of the GEM Listing Rules. The unaudited consolidated interim
financial statements should be read in conjunction with the annual financial statements for the year

ended 31st December, 2003,



The accounting policies and methods of computation used in the preparation of the unaudited
consolidated interim financial statements are consistent with those used in the annual financial

statements for the year ended 31st December 2003.

Turnover and revenue

The Group is principally engaged in trading of cocoe beans. Turnover represents the invoiced value of

goods sold during the six months ended 30th June, 2004.

Profit before taxation

Profit before taxation is arrived at after charging:

Cost of inventories sold

Auditors' remuneration

Depreciation

Directors’ remuneration

Other staff costs

Interest on other loan wholly repayable within five years
Minimum lease payments in respect of land and buildings

Taxation

Taxation in the consolidated income statement represents:

Income tax expense
Indonesia:

Current tax

Deterred tax

{Unaudited)
Six months ended
30th June,
2004 2003
HK$’000 HKE'000
169,297 170,928
[ 59
149 112
224 208
- 1,499
254 136
{Unaudited)
Six months ended
30th June,
2004 2003
HK$'000 HK$'000
16,722 9,174
16,722 9,174

During the six months ended 30th June, 2004, all of the Group's profits were derived from PT. Nataki
Bamasa incorporated and operated in the Republic of indonesia. No provision tor Hong Kong profits tax
has been made in these financial statements as the Group has no assessable profits for the period.
Provision for indonesian corporate income tax for the current period is based on the foliowing

progressive tax rates:
Taxable income rate
Indonesian Rupiah (IDR}
On the first iDR 50,000,000

On the next IDR 50,000,000
Over DR 100,000,000

RATE

%

10
15
30



The tax charge for the six months ended 30th June 2004 can be reconciled to the profit per the income
statement as follows:

{Unaudited)
Six months ended 30th June,
2004 2003
HKS'000 HK$'000
Profit before taxation 57,008 39,341
Taxation at the Indonesian progressive income tax rates 17,103 11,802
Tax effect of expenses that are not deductible
in determining taxable profit 22 10
Tax effect of income that is not assessable
in-determining taxable profit {403) (330)
Tax effect of cumulative tax loss - 2,308)
Income tax expense 16,722 9,174

Profit attributable to shareholders

Profit attributable 1o shareholders for the six months ended 30th June, 2004 is approximately HK$38.34

million. Representing an increase of approximately 33.77% compared to the corresponding period of

2003.

Earnings per share

a. The calculation of the basic earnings per share is based on profit attributable to shareholders for
the six months ended 30th June, 2004 of HK$38,337,000 (30th June, 2003: HK$28,659,000)
and on 800,000,000 {2003: 560,000,000) shares in issue during the period.

b. The calculation of the diluted earnings per share is based on profit attributable to shareholders for
the six months ended 30th June, 2004 of HK$38,337,000 (30th June, 2003: HK$28,658,000)
and on 854,000,000 (2003: 614,755,556) shares in issue during the period.

Trade receivables

The Group generally allows. credit period ranging from 30tc 60 days to its trade customers.

(Unaudited) {Audited)

As at As at

30th June, 31st December,

2004 2003

HK§'000 HK$'000

Trade receivables {note a) 50,330 77,722
Other receivables 127 4,267
50,457 81,989

L




The aging analysis of the trade receivables was as foliows:

0~ 30 days

31- 60 days

61- 90 days

More than 80 days

ADVANCE TO ENTITIES

{Unaudited) {Audited)
As at As at

30th June, 31st December,
2004 20083
HK$’000 HK$'000
29,270 58,991
21,060 17,731

0 0

0 0

50,330 77,722

The Directors confirm that no circumstances giving rise to disclosure obligations under Rule 17.15
of the GEM Listing Rules continue to exist as at 30th June 2004.

MOVEMENT OF RESERVES

Share Revenue Special  Exchange
Premium reserve reserve reserve Total
HK$'000 HKE$'000 HK$'000 HK®'000 HK®'000
At 1st January, 2003 - (45,521) 1,032 7,428 {37,061)
Profit for the six months ended 30th June, 2003 - 28,659 - - 28,659
Exchange differences on translation
of financial statements of overseas
subsidiaries - - - 5422 5422
At 30th June, 2003 - (16,882) 1,032 12,850 (2,980)
At 1st January, 2004 86,800 31,754 83,232 10,558 212,344
Profit for the six months ended 30th June, 2004 - 38,337 - - 38,337
Exchange differences on translation
of financial statement of overseas
subsidiaries - - - (18,571) (18:571)
At 30 June 2004 86,800 70,081 83,232 (8:013) 232,110




INTERIM DIVIDENDS

The Board does not recommend the payment of any dividend for the six months ended 30th
June, 2004 (2003: NIL).

BUSINESS REVIEW

For the six months ended 30th June, 2004, the Group has increased its sales to approximately
19,140 tonnes 1o the existing customers and continues its effort to expand its market-share by
recruiting additional three sales and marketing staff in June 2004.

The trend in turnover during the second quarters of 2004 and 2003 was higher as the crop
season for cocoa beans in Indonesia is divided into two: (i) March to July; and (i} September to
December.

Based on Cocoa Market Report issued by ED&F Man on 30th March, 2004, it was reported that
“s0 far this season, exports of cocoa beans from Sulawesi have been very strong.” inspite of
unusual weather conditions and some plant diseases.

The Company's sales volume has increased from 13,590 tonnes for the six months ended 30th
June, 2003 to 19,140 tonnes for the six months ended 30th June, 2004, representing an increase
of approximately 40.84%.

Profit attributable to shareholiders for the six months ended 30th June, 2004 of approximately
HIK$38.34 million, increased by approximately 33.77% compared to the corresponding period in
2003.

RELATIONSHIP WITH CUSTOMERS

The Group has maintained good and stable relationships with its existing overseas customers as
they are established cocoa product suppliers in Europe who also source cocoa beans from all
over the world. Since June of this year the Group recruited three additional sales and marketing
staff to explore more opportunities and to expand the sales.

The Group has also attended some trade shows, exhibitions and conferences related to the
cocoa industry.domestically-and-in some European countries.

BUSINESS PLAN

The Group has formulated the business plans to implement its strategies in the time periods as
set out in the prospectus, but has to consider the current investment situation and conditions in
Indonesia.

The Group has been listed for approximately seven months since December 2003. The first
business plan was to be accomplished at the end of June 2004, bul due 10 the current economic
and political uncertainty, the Group has to revise its business plans.



Indonesia had in the early months of this year successfully held a peaceful general election as well
as the first round of the presidential election. We are anticipating of the second round of the
presidential election to be held on 5th September, 2004. The election has created an instable
condition for new investment activities. For the construction of a new factory and warehouse in
Indonesia, the Group needed to obtain several licenses from the government bodies and these
processes were slowed down as the government officials have concentrated their efforts in
organizing and maintaining the peaceful elections,

RELATIONSHIP WITH FARMERS

The Group continues to provide farmers with a 50% advance payment for the purchase of cocoa
beans and maintain good relationships with them.

FUTURE PROSPECTS

The business and revenue of the Group is in line with the cocoa beans crop season in Indonesia
where the second quarter of the year 2004 is the main harvest time for cocoa beans in Indonesia,
even though this year the harvest was delayed for approximately two months. The main crop has
given a positive impact to the Group's sales and revenue. We can see the comparison of the
turnover of the Group for the three months ended 30 June 2003 was HK$118.3 million, increased
by approximately 20% from the turnover of the first guarter in 2003 of HK$98.6 million.

The current International price for cocoa beans has reached the highest level in 18 years and
predicted to have an up trend due to the instability and civil war in Cote D'lvoire, the biggest
producer country in the world.

The Directors believe that the Group will be able to maintain its competitive edge between the
customers and the farmers,

LIQUIDITY AND FINANCIAL RESOURCES

There has been no change in the capital structure of the Group during the reporting period. The
Group continues 10 be in a healthy financial position with current assets totaling approximately
HIK$256 million and without bank borrowing as at 30th June 2004. As 59.9% of the current assets
consists of time deposits and cash and bank balance, the.Group considers its financial resources
to be highly fiquid.

To formalise the relationship between the Group and three of their major customers and to ensure
a continuous flow of business from the customers, the Group has entered into the Sales
Agreements with each of Unicom, ICBT and Westermann for an initial term of three years starting
from October 2002, There has not been, and the Group has not made any provisions for, any bad
debts during the period. The Group has alsoc not experienced any customers’ complaints or
returned sales during the period.

EMPLOYEE INFORMATION

As at 30 June, 2004, the total number of employees of the Group was 72. For the Interim Period,
the staff costs including directors' remuneration represented approximately 0.17% of the turnover
and increase of approximately HK$53,000 or approximately 16.56% as compared to that of the
corresponding period of 2003.



RETIREMENT BENEFIT SCHEME

The Indonesian subsidiary of the Company, PT. Nataki Bamasa, is required 1o contribute 1o the
government’s statutory insurance and retirement fund {*Jamsostek”). The Company contribuies
6.24% of the basic salary of its employees, and thereafter have no further obligations for the
actual pension payments or post-retirement benefits beyond the monthly contributions. The
Jamsostek fund is also responsible for the entire insurance claim related to accidents incurred by
the employees during work and 10 the entire pension obligations of the retired employees.

CAPITAL STRUCTURE OF THE GROUP IN DEBT SECURITIES

During the Interim Period, the Group had no debt securities in issue and it was the same for the
corresponding period ended 30th June 2003.

SIGNIFICANT INVESTMENT
As at 30 June 2004, the Group had no significant inveétmems held.

MATERIAL ACQUISITIONS AND DISPOSAL OF SUBSIDIARIES AND AFFILIATED
COMPANIES

During the Interim Period, the Group had no material acquisitions and disposal of subsidiaries and
affiliated companies and it was the same for the corresponding period ended 30th June 2003.

MATERIAL INVESTMENTS OR CAPITAL ASSETS

As at 30th June 2004, the Group had nc plans for material investments and purchase of capital
assets except the details set out in the section headed “Business Objectives and Implementation
Plans” in the prospectus of the Company dated 25th November 2003.

CHARGES ON GROUP'S ASSETS

As at 30 June 2004, the Group did not pledge any of the Group’s assets for any of the
borrowings.

EXPOSURE TO THE FLUCTUATIONS IN EXCHANGE RATE

For the interim Period, the exchange gain of the Group-amounted to-approximately HK$6,428,000,
whereas exchange loss amounted to approximately HK$4,585,000 was recorded for the six
months ended 30th June 2003. The exchange gain was mainly resulted from the translation of
account receivables from US dollar, Indonesia Rupiah to Hong Kong dollars and the transactions
of exports bills denominated in US dollars.

COMMITMENTS

As at 30th June 2004, the Group had no material capital commitments 1o be disclosed.
CONTINGENT LIABILITIES

As at 30th June 2004, the Group had no material contingent liabifities to be disciosed.
GEARING RATIO

The Group expresses its gearing ratio as a percentage of bank borrowing and long-term debts
over folal assets. As at 30 June 2004, the gearing ratio of the Group is zero (30 June 2003: zero).
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COMPARISON OF BUSINESS OBJECTIVES WiTH ACTUAL PROGRESS

Expansion of trading
volume

Marketing and promotional
activities.

Expansion into other cocoa-
related business

1. Conduct market research
and feasibility studies.

2. Construct factory and

establish operations.

3. Marketing and
Promotional activities

Business objectives for the
period from 1st January,
2004 to 30th June, 2004

expand sales and marksting
team from 18 to 22 staff.

attend trade shows,
exhibitions and conferences
relating o the cocoa industry,
especially in US.

direct marketing to both
overseas and domestic cocoa
trading companies.

conduct research and studies
on the equipment required,
suppliers of the equipment
and the markets for cocoa
butter and.cocoa_powder.

commence construction of
cocoa pracessing factory

acquire eguipment

commence assembling the
cocoa processing operation

Direct marketing to cocoa
products manufacturing
companies

Actual business progress
up to the period from 1st
January, 2004 to 30th June,
2004

the Group has hired 3
additional sales and marketing
staff in June 2004 and
satisfied the business plan,

with higher security
restrictions, we -encountered
gifficulties in application of
visa for entry into US,
therefore, we attended those
events held in Europe and
realised that the European
countries organise more of
such related-industries events.

the marketing team is fooking
for opporiunities to expand
the export market, but plans
for the domestic market is
currently on hotd.

Currenily the Group is still
doing research on the
equipments and the suppliers
for cocoa beans industry.

Currently the Group has
decided to delay the
construction of factory and
establisnment of cocoa
processing operations due 1o
the election process in
Indonesia which makes all of
the investment activities
process slow down.

The Group has contacted
some cocoa products
manufacturing companies and
are still at initial discussion for
opportunities of securing
contracts for direct supply.



Business objectives for the
period from 1st January,
2004 to 30th June, 2004

Expansion of warehouse
capacity

1. Purchase or construct
warehouse in Sulawesi.

search for a suitable
warehouse or location for
constructing a warehouse.

commence the purchase or

construction of the
warehouse.

USE OF PROCEEDS

Actual business progress
up to the period from 1st
January, 2004 to 30th June,
2004

Currently the Group has
decided to delay the
construction of cocoa
processing factory and
establishment of the
operations due to the election
process in indonesia which
slows down all the investment
activities process

As at 30th June, 2004, the net proceeds from the public listing have been applied as foliows:

Budgeted amount

Actual amount

disclosed in used up to

the Prospectus 30th June, 2004

HK$'000 HK$'000

Expansion of trading volume 180 150
Expansion into other cocoa-related business 28,525 225
Expansion of warehouse capacity 11,800 0
Total 40,475 375

Note: The remaining unused proceseds have been placed on interest-bearing deposits with licensed banks in

Indonesia.

As at 30th June 2004, the net proceeds from the public listing have been partially applied in

accordance-with the business plan.

With the revisions on the business plans, the unused proceeds are now placed on interest-bearing

deposits with licensed banks in Indonesia.
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SHARE OPTIONS

Pursuant to the written resolutions passed by all the shareholders of the Company on 20th
November 2003, the Company adopted the foliowing share option schemes:

(A}  Share Option Scheme (the “Scheme”)

Since the adoption of the Scheme, no option under the Scheme has been granted or
agreed to be granted.

(B}  Pre-IPO Share Option Scheme (the “Pre-IPO Scheme”)
Since the adoption of the Pre-IPO-Scheme, options to subscribe for 56,000,000 shares in
aggregate representing 7% of the issued share capital of the Company have been granted

to a total of 4 Directors and employees of the Group.

A summary of the share options granted on 20th November, 2003 under the Pre-IPO
Scheme is as follows:

Number of
share options
granted/
exercised/
lapsed/  Number of
Number of cancelled share options
share options during the and
outstanding sixmonths  outstanding
as at Exercise ended asat
Grantees 01.01.2004  Vesting period Exercisable period price  30.062004  30.06.2004
Executive Directors
Mr. Johanas 16,000,000  Fully vested on 2nd December, 2004 HK$0.01 - 16,000,000
Herkiamto 2ng December, 2004 10 19th November, 2013
Mz Rudi Zuffian 16000000  Fulyvested.on 2nd December, 2004 HK$0.01 - 16.000:000
2nd December, 2004 to 19thNovember, 2013..
QOther employees
Mr. Effisno 12,000,000  Fully vested on 2nd December, 2004 HK$0.01 - 12,000,000
2nd December, 2004 to 19th November, 2013
M, Tiswan 12,000,000  Fully vested on 2nd December, 2004 HK$0.01 - 12,000,000
2nd December, 2004 1o 19th November, 2013

56,000,000 - 56,000,000
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

Save as disclosed below, none of the Directors and Chief Executives had any interests or short
positions in the shares, underlying shares and debentures of the Company or any of its associated
corporaticns (within the meaning of Part XV of the Securities and Futures Ordinance (the “SFQO")
as recorded in the register required to be kept by the Company under Section 352 of the SFO or
as otherwise notified to the Company and Stock Exchange pursuant 10 Rule 5.40 of the GEM
Listing Rules (in force prior to 31st March, 2004).

Long position in ordinary shares of the Company

Nature of Number of Percentage of
Name of Director interest Capacity shares shareholding
Mr. Harmiono Judianto Personal  Beneficial owner 456,400,000 57.05%

Note: Mr, Harmiono Judianto is also the management shareholder and substantial shareholder of the
Company.

Long position in underlying shares of the Company

Percentage of the

underlying shares

Number of over the issued

Nature of Description of underlying share capital of

Name of Director interest Capacity  equity derivatives shares the Company
Mr. Johanas Herkiamto ~ Personal  Beneficial owner  Share option (Note) 16,000,000 2%
Mr. Rudi Zulfian Personal  Beneficial owner  Share option (Note) 16,000,000 2%

Note: The share options were granted under the Pre-IPO Scheme. Such share options were unlisted and
physically settled equity derivatives. Details of such share options are set out in the paragraph headed
“Share Options™ above.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed under the paragraph headed “Directors’' and Chief Executives’ interests and
short -positions in shares, underlying_shares and debentures” above, .at no time during the six
months ended 3Cth Junme 2004 was the Company or any of its.subsidiaries-a party to any
arrangement to enable-the Company's Directors, their respective spouse, or children under 18
years of age to acquire benefits by means of the acquisition of shares in or debentures of the
Company or any other body corporate.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

Save as disclosed under the paragraph headed “Directors’ and Chief Executives’ interests and
short positions in shares, underlying shares and debentures” above, no other person {(other than a
Director or Chief Executive of the Company) has an interest or short position in the shares and
underlying shares of the Company as recorded in the register as required to be kept by the
Company under Section 336 of the SFO.



MANAGEMENT SHAREHOLDERS’ INTERESTS

Save as disclosed under the paragraphs headed “Directors' and Chief Executives' Interests and
Short Positions in Shares, Underlying Shares and Debentures” and “Substantial Shareholders' and
Other Persons’ Interests and Short Positions in Shares and Underlying Shares” above, as at 30th
June, 2004, no other person was able, as a practical matter, to direct or influence the
management of the Company.

COMPETING INTERESTS

None of the Directors, the substantial shareholders or the management shareholders (as defined
in the GEM Uisting Rules) had any interest in any business that competed with or might compete
with the business of the Group.

MAJOR CUSTOMERS AND SUPPLIERS

The Group had four customers during the six months ended 3Cth June, 2004 and sales to the
largest customer included therein amounted to approximately 40%. During the six months ended
30th June, 2004, the Group's five largest suppliers accounted for less than 30% of the Group’s
total purchases.

To the best knowledge of the Directors, neither the Directors, their associates, nor any
shareholders who owned more than 5% of the Company’s issued share capital, had any beneficial
interest in any of the Group's five largest customers during the six months ended 30th June, 2004.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES

During the six months ended 30th June, 2004, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company's listed securities.

PRE-EMPTIVE RIGHTS

There are no provisions for the pre-emptive rights under the Company's Articles of Assaciation, or
the laws of the Cayman Islands, which would oblige the Company to offer new shares on a pro-
rata basis to existing shareholders.

-SPONSOR'S INTERESTS

As updated and notified by the Company’s sponsor, Celestial Capital Limited (*CASH"), as at 30th
June, 2004, neither CASH nor any of its Directors, employees or-asscciates had any interests in
the shares of the Company or any member of the Group, or any right to subscribe for or to
nominate persons 1o subscribe for the shares of the Company or any member of the Group.

Pursuant to the sponsorship agreement dated 24th November, 2003 entered with the Company,
CASH received and will receive fees for acting as the Company’s continuing sponsor for the
period from the Listing Date to 31st December, 2005,



AUDIT COMMITTEE

The audit commitiee has two members comprising the two independent nen-executive Direciors,
namely Mr. Gandhi Prawira and Ms. Novayanti. Mr. Gandhi Prawira is the Chairman of the audit
committee.

Up to the date of approval of these financial statements, the audit committee has heid 3 meetings
and has reviewed the unaudited figures for the half-year report and accounts for the six months
ended 30th June, 2004 prior to recommending such accounts to the Board for approval.

COMPLIANCE

In the opinion of the Directors, the Company has complied with Rules £.28 to 5.39 of the GEM
Listing Rules (in force prior to 31st March, 2004} concerning board practices and procedures
throughout the six months ended 30th June, 2004.
On behalf of the Board
Mr. Rudi Zulfian
Director

Hong Kong, 10th August, 2004.



ne oiocr Lacnange Uf 1iong AORg Limllied [AKES ho reSponsioLLLLy Jor tne conlents o0f tnis announcement, makes
no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of Pan Sino International Holding Limited collectively and
individually accept full responsibility, includes particulars given in compliance with the Rules Governing the
Listing of Securities on the Growth Enterprise Market of the Stock Exchange of Hong Kong Limited for the
purpose of giving information with regard to Pan Sino International Holding Limited. The directors, having
made all reasonable enquiries, confirm that, to the best of their knowledge and belief: - (1) the information
contained in this announcement is accurate and complete in all material respects and not misleading; (2) there
are no other matters the omission of which would make any statement in this announcement misleading, and (3)
all opinions expressed in this announcement have been arrived at after due and careful consideration and are
Jounded on bases and assumptions that are fair and reasonable.

Pan Sino International Holding Limited

BREBEBBEBERAF"
(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8260)

DELAY IN APPOINTMENT OF ADDITIONAL INDEPENDENT NON-EXECUTIVE
DIRECTOR AND AUDIT COMMITTEE MEMBER

The Board wishes to announce that the Company fails to complete the appointment to the Positions to meet
the requirements set out in Rules 5.05(2), 5.08(1) and 5.28 of the GEM Listing Rules by 30 September
2004. The Board will use its best endeavour to complete the appointment to the Positions as soon as
practicable and will ensure that such appointment will be completed no later than 31 December 2004.

Presently, Pan Sino International Holding Limited (the “Company”) has three independent non-executive
directors (the “INEDs”), namely Ms. Novayanti, Mr. Gandhi Prawira and Ms. Wang Poey Foon, Angela, none of
whom has the appropriate professional qualifications or accounting or related.financial. management expertise
(the “Qualifications/Expertise”).as required-by Rule 5.05(2) of The Rules Governingthe Listing of Securities
on the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited (the “GEM Listing Rules™). In
addition, the audit committee of the Company comprises two of the INEDs, namely Ms. Novayanti and Mr.
Gandhi Prawira.

According to Rules 5.05(2), 5.08(1) and 5.28 of the GEM Listing Rules, by 30 September 2004, the board of
directors (the “Board”) of the Company must have at least an additional INED who has the Qualifications/
Expertise and the Company’s audit committee must have at least an additional member who is an INED with the
Qualifications/Expertise (the said vacancies are hereinafter referred to as the “Positions™).

Since 31 March 2004, the Board had identified 3 potential candidates for the Positions. However, the Board
could not come up with mutually acceptable employment terms with the potential candidates. Currently, the
Board 1s in the process of finalising employment terms with a potential candidate for the Positions. In addition,
the Company is also in the process of collecting and confirming background information of the potential
candidate. Therefore, the Board believes that the appointment to the Positions will not be made on or before 30
September 2004 and therefore the Company will fail to meet the requirements set out in Rules 5.05(2), 5.08(1)
and 5.28 of the GEM Listing Rules by 30 September 2004. Pursuant to Rules 5.06 and 5.33 of the GEM Listing



Krul€s, the Lompany nas 1o maxe 1S announcement andad compiCic tne appolintment to thé rositions 1o meet tne
requirements set out in Rules 5.05(2) and 5.28 of the GEM Listing Rules not later than 31 December 2004, that
is within 3 months after 30 September 2004. The Board will use its best endeavour to complete the appointment
to the Positions as soon as practicable and will ensure that such appointment will be completed no later than 31
December 2004 because it takes time for the Company to finalise the employment terms with the potential
candidate for the Positions.

Directors
As at the date of this announcement, the executive directors of the Company are Mr. Harmiono Judianto, Mr.

Johanas Herkiamto and Mr. Rudi Zulfian and the independent non-executive directors of the Company are Ms.
Novayanti, Mr. Gandhi Prawira and Ms. Wang Poey Foon, Angela.

By order of the Board
Johanas Herkiamto
Vice Chairman
Jakarta, 30 September 2004

This announcement will remain on the “Latest Company Announcements” page on the GEM website at
www. hkgem.com for a minimum period of 7 days from the date of its publication.

*  for identification purposes only



1ne dlock Lxcnange o] riong Aong Limiled lakes no reSponsibiILy for the conlents of 1hlS announcement, maxkes
no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors, having made all reasonable enquiries, confirm that, to
the best of their knowledge and belief: (i) the information contained in this announcement is accurate and
complete in all material respects and not misleading; (ii) there are no other matters the omission of which
would make any statement in this announcement misleading; and (iii) all opinions expressed in this
announcement have been arrived at after due and careful consideration and are founded on bases and
assumptions that are fair and reasonable.

Pan Sino International Holding Limited

BHBEBEERQA"
(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8260)

NOTICE OF BOARD OF DIRECTORS’ MEETING

The board of directors (the “Board”) of Pan Sino International Holding Limited (the “Company”) hereby
announces that a meeting of the Board will be held at PLAZA bii, Menara III, 9th Floor, JI. M.H.Thamrin No.
51, Jakarta Pusat 10350, Indonesia on Monday, 8 November 2004 at 11:00 a.m., Jakarta time (12:00 noon,
Hong Kong time) for the following purposes:—

1. To consider and approve the third quarterly unaudited results of the Company and its subsidiaries for the
nine months ended 30 September 2004,

2. To approve the draft announcement and third quarterly report in respect of the third quarterly unaudited
results of the Company and its subsidiaries for the nine months ended 30 September 2004 to be_published
on the website of the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited (“GEM”)
and/or despatched to the Company’s shareholders;

3. To consider the payment of interim dividend, if any;

4. To consider the closure of the Company’s Register of Members, if necessary; and

5. To transact any other business.

On behalf of the Board
Rudi Zulfian
Director

Jakarta, Indonesia, 26 October 2004



As at the date of this notice, Mr Harmiono Judianto, Mr Johanas Herkiamto and Mr Rudi Zulfian are the
executive directors of the Company and Mr Gandhi Prawira, Ms Novayanti and Ms Wang Poey Foon, Angela
are the independent non-executive directors of the Company.

This announcement will remain on the “Latest Company Announcements” page on the GEM website at
www. hkgem.com for a minimum period of 7 days from the date of its publication.

*  For identification purposes only



rah sino iiernational nolding Limited
BEEKRERAF S
(incorporated in the Cayman Islands with limited liability) e -
(Stock Code: 8260) R

RESULTS ANNOUNCEMENT PATE L
For the Nine Months ended 30 September 2004

CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE”)

GEM has been established as a market designed to accommeodate companies to which a high investment
risk may be attached. In particular, companies may list on GEM with neither a track record of
profitability nor any obligation to forecast future profitability. Furthermore, there may be risks arising
out of the emerging nature of companies listed on GEM and the business sectors or-countries in which
the-companies operate. Prospective investors should be aware of the potential risks of investing in such
companies and should make the decision to invest only after due and careful consideration. The greater
risk profile and other characteristics of GEM mean that it is a market more suited to professional and
other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that securities traded on GEM
may be more susceptible to high market volatility than securities traded on the Main Board and no
assurance is given that there will be a liquid market in the securities traded on GEM.

The principal means of information dissemination on GEM is publication on the internet website
operated by the Stock Exchange. Listed companies are not generally required to issue paid
announcements in gazetted newspapers. Accordingly, prospective investors should note that they need to
have access to the GEM website in order to obtain up-to-date information on GEM-listed issuers.

The Stock Exchange takes no responsibility for the contents of this report, makes-no representation as to its
accuracy or completeness and expressly disclaims any liability whatsoever for any loss howsoever arising from

or in reliance upon the whole or any part of the contents of this report.

This report, for which the Directors of Pan Sino International Holding Limited (the “"Company”) collectively
and individually accept full responsibility, includes particulars given in compliance with the Rules Governing
the Listing of Securities on GEM of the Stock Exchange for the purpose of giving information with regard to the
Company. The Directors, having made all reasonable enquiries, confirm that, to the best of their knowledge and
belief: (1) the information contained in this report is accurate and complete in all material respects and not
misleading; (2) there are no other matters the omission of which would make any statement in this report
misleading, and (3) all opinions expressed in this report have been arrived at after due and careful

consideration and are founded on bases and assumptions that are fair and reasonable.

*  For identification purposes only



HIGHLIGHTS

*  Turnover for the nine months ended 30th September 2004, amounted to approximately HK$417.08

million, representing a slight increase of approximately 0.03 % compared to the corresponding period
in 2003.

*  Sales volume for the nine months ended 30th September 2004 increased by approximately 25.07% into
37,340 tonnes compared to the corresponding period in 2003.

»  Profit from operations increased by 8.44% compared to the corresponding period in 2003 to
approximately HK$95.31 million for the nine months ended 30th September 2004.

»  Earning per share was approximately HK8.02 cents.

»  The Directors do not recommend payment of an interim dividend for the nine months ended 30th
September 2004.

+  Profit attributable to shareholders for the nine months ended 30th September 2004 was approximately
HKS$64.16 million representing an increase of approximately 5.04% compared to the corresponding
period in 2003.




- RESULTS

The Directors (the “Directors”) of Pan Sino International Holding Limited (the “Company”) are pleased to

announce the unaudited consolidated results of the Company and its subsidiaries (together the “Group™) for the

nine months ended 30th September 2004 together with the comparative unaudited figures for the corresponding
period in 2003 (the “Relevant Period™), which are set out as follows:

CONSOLIDATED INCOME STATEMENT

Turnover

Cost of sales

Gross profit

Interest income

Selling & distribution expenses
General and administration expenses

Net exchange loss

Profit from operations

Finance cost

Profit before taxation

Taxation

Profit after taxation
Minority interest

Profit attributable to shareholders

Earnings per share

Basic (cents)

Diluted (cents)

Note

6a

6b

Three months
ended 30th September

Nine months

ended 30th September

2004 2003 2004 2003
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
HK$°000 HKS$'000 HKS$’000 HK§’000
196,113 200,056 417,079 416,937
(154,877) (151,667) (324,175) (322,593)
41,236 48,389 92,904 94,344
626 358 2,294 1,458
(757) (722) (1,984) (1,460)
(864) (691) (2,393) (1,581)
(1,938) (286) 4,490 (4,871)
38,303 47,048 95,311 87,890
- (371) - (1,871)
38,303 46,677 95,311 86,019
(11,207) (12,862) (27,929) (22,036)
27,096 33,815 67,382 63,983
(1,276) (1,394) (3,225) (2,902)
25,820 32,421 64,157 61,081
3.23 5.79 8.02 10.91
3.02 5.27 7.51 9.94




Notes:

1.

Accounting Policies

The accounting policies adopted for the preparation of these unaudited consolidated results of the Group are consistent with
those adopted by the Group in preparation of the annual audited financial statements for the year ended 3 1st December 2003.

Turnover and revenue

The Group’s principal activity is in the trading of cocoa beans. Turnover represents the invoiced value of goods sold during the

nine months ended 30th September 2004,

Profit Before Taxation

Profit before taxation is arrived at after charging:

Cost of inventories sold
Auditors’ remuneration
Depreciation

Directors’ remuneration
Other staff costs

Interest on other loan wholly repayable within five years
Minimum lease payments in respect of land and buildings

Taxation

(Unaudited)
Nine months ended
30th September,

2004 2003
HKS3’000 HKS$ 000
324,175 322,593
6 155
282 167
351 311
- 1,871
375 254

The tax charged for the nine months ended 30th September 2004 can be reconciled to the profit per the income statement as

follows:

Income tax expense

Profit before taxation

Taxation at Indonesian progressive
Income tax rate

Tax effect of expenses that are not
deductible in determining taxable profit

Tax effect of income that are not
deductible in determining taxable profit

Tax effect of cumulative loss

Income tax expense

Three-months
ended 30th September

Nine months
ended 30th September

2004 2003 2004 2003
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
HK$000 HK$’000 HK$’000 HK3’000
38,303 46,677 95,311 86,019
11,490 14,004 28,593 25,806
2 8 24 18
(285) (108) (688) (438)
- (1,043) - (3,351)
11,207 12,861 27,929 22,035




During the nine months ended 3Uth September 2004, all of the Group’s profits were derived from PT. Nataki Bamasa,
incorporated and operated in the Republic of Indonesia. No provision for Hong Kong profits tax has been made in these

financial statements as the Group has no assessable profits for the period. Provision for Indonesian corporate income tax for the

current period is based on the following progressive tax rates:

Taxable income Rate
IDR

On the first 50,000,000
On the next 50,000,000
Over 100,000,000

5.  Profit Attributable to Shareholders

K
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Profit attributable to shareholders includes a profit of approximately HK$64.16 million which has been dealt with in the

unaudited financial statements of the Company.

6. Earnings per Share

a.  The calculation of the basic earnings per share is based on profit attributable to shareholders for the nine months ended
30th September 2004 of HK$64,157,000.00 (30th September 2003: HK$61,081,000.00) and on 800,000,000 (2003:

560,000,000) shares in issue during the period.

b.  The calculation of the diluted earnings per share is based on profit attributable to shareholders for the nine months ended
30th September 2004 of HK$64,157,000.00 (30th September 2003: HK$61,081,000.00) and on 854,303,030 (2003:

614,755,556) shares in issue during the period.

MOVEMENT OF RESERVES
Share Revenue Special  Exchange
Premium reserve reserve reserve Total
HKS§°000 HK§'000 HK§°000 HKS$'000 HK3$°000
At 1st January 2003 - (45,521) 1,032 7,428 (37,061)
Profit for the period - 61,081 - - 61,081
Exchange differences on translation
of financial statements of overseas
subsidiaries - - - (14,067) (14,067)
At 30th September 2003 - 15,560 1,032 (6,639) 9,953
At 1st January 2004 86,800 31,754 83,232 10,558 212,344
Profit for nine month 2004 - 64,157 - - 64,157
Exchange differences on translation
of financial statement of overseas
subsidiaries - - - (9,880) (9,880)
At 30th September 2004 86,800 95,911 83,232 678 266,621




INTERIM DIVIDENDS

The Board does not recommend the payment of any dividend for the nine months ended 30th September 2004
(2003: Nil).

BUSINESS REVIEW

The decline in the average selling price for the three months ended 30th September 2004 was mainly due to the
downtrend of International cocoa beans price. The price began to stabilized from the second week of August
2004.

The Group has made progress by receiving an order from a new customer, Theobroma, a cocoa trading
company based in Netherlands. The first order from Theobroma was signed in July 2004 and the first shipment
has done in the middle of September 2004. Until the end of September 2004, the Group has shipped the amount
of 1,620 tonnes to Theobroma. The Group will continue its effort to expand its market-share in other customers.

Some disease has infected a few areas of the cocoa beans plantation in Sulawesi, but the Group is still able to,
increase its purchasing volume from the farmers by changing the purchasing areas to other areas which were not
affected by the disease.

The Group continues to be one of the few purchasers in Indonesia that provide farmers with a 50% advance
payment for the purchase of cocoa beans. Given our standing as one of the major exporters of cocoa beans in
Indonesia, this ability to provide farmers with this payment mode guarantees the stock of cocoa beans required

and at more competitive prices.

The Group’s sales volume has increased from 29,855 tonnes for the nine months ended 30th September 2003 to
37,340 tonnes for the nine months ended 30th September 2004, representing an increase of approximately
25.07%.

However, profit from operations in the third quarter of 2004 was approximately HK$95.31 million, increased
approximately by 8.44% compared to the corresponding period in 2003 of approximately HK$87.90 million.

Profit attributable to shareholders for the nine months ended 30th September 2004 of approximately HK$64.16
million, increased by approximately 5.04% compared to the corresponding period in 2003.

RELATIONSHIP WITH CUSTOMERS

With the recruitment of 3 additional sales and marketing staff, the Group has succeeded in getting a new
customer and will continue its effort to expand the sales volume and customer base.

The Group has maintained the good and stable relationships with its overseas customers since commencement
of business with them. The Directors are aware that the ability to provide quality cocoa beans and reliable
service to these customers are very important as they are established cocoa product suppliers in Europe who

source cocoa beans from all over the world.
65—



As in previous years, including the nine months ended 30th September 2004, the Group has not experienced any
customer complaints or returned sales.

FUTURE PROSPECTS

The trend in turnover during the third quarter of 2004 and 2003 improved mainly because the cocoa beans crop
season in the first quarter is usually the low season. The main crop usually starts in April until July each year.

The business and revenue of the Group is in line with the cocoa beans crop season in Indonesia where part of
the third quarter of the year 2004 usually includes the main crop of cocoa beans. The main crop will give a
positive impact to the Group’s sales and revenue.

— Cocoa beans traders in Indonesia face competition from other traders within their own country and from
other major cocoa beans exporting countries such as Cote d’Ivoire and Ghana. Indonesia is currently the
third largest producer of cocoa beans in the world and according to INCA, aims to be the largest producers
by 2010. However, the Directors believe that the Group will be able to maintain its competitive edge, with
the Sales Agreements signed with three of its customers; the ability to provide farmers with a 50% advance
payment for purchases;

— the ability to place large orders enables us to obtain more competitive prices and in return can offer our

export customers, quality cocoa beans at attractive prices;
—  vast spread areas of the plantations has given the Group dealings with more farmers in different locations;

— the senior management team has experience and well established business relationships in the cocoa
industry;

— the Group adopts stringent quality control procedures to ensure that the quality of the cocoa beans sourced
meet with customers’ requirements;

— the Group maintains close relationships with the farmers by providing value-added services such as latest

market information on the cocoa industry and informal training on farming and harvesting methods.
USE OF PROCEEDS
As at 30th September 2004, the net proceeds from the public listing have still not been applied.

In the Interim Report 2004, the Group stated that the delay in the business plan was due to the legislative
election and the presidential election in Indonesia. The election has carried out peacefully and a new president
Mr. Soesilo Bambang Yudhoyono was elected for the period of 2004-2009, with Mr. M. Jusuf Kalla as Vice
President.



After the appointment of the new ministerial cabinet, the Group will begin its business plans as stated in the
prospectus which should be in early 2005,

The unused proceeds are now being placed on interest-bearing deposits with licensed banks in Indonesia.

COMPETING INTERESTS

None of the Directors, the substantial shareholder or the management shareholders (as defined in the GEM
Listing Rules) had any interest in any business that competed with or might compete with the business of the
Group.

MAJOR CUSTOMERS AND SUPPLIERS

The Group had five customers during the nine months ended 30th September 2004 and sales to the largest
customer included therein amounted to approximately 40%. During the nine months ended 30th September
2004, the Group’s five largest suppliers accounted for.less than 30% of the Group’s total purchases.

To the best knowledge of the Directors, neither the Directors, their associates, nor any shareholders who owned
more than 5% of the Company’s issued share capital, had any beneficial interest in any of the Group’s five
largest customers during the nine months ended 30th September 2004.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES

During the nine months ended 30th September 2004, neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities.

SPONSOR'’S INTERESTS

As updated and notified by the Company’s sponsor, Celestial Capital Limited-(“CASH™), as at 30th September
2004, neither CASH nor any of its Directors, employees or associates had any interests in the shares of the
Company or any member of the Group, or any right to subscribe for or to nominate persons to subscribe for the

shares of the Company or any member of the Group.
AUDIT COMMITTEE

The audit committee comprises two of the independent non-executive Directors, namely Mr. Gandhi Prawira
and Ms. Novayanti. Mr. Gandhi Prawira is the Chairman of the audit committee. The primary duties of this
committee are to review the Company’s annual report and accounts, half-yearly reports and quarterly reports
and to provide advice and comments thereon to the Board of Directors. It will also be responsible for reviewing
and supervising the financial reporting process and internal control procedures of the Group. Up to the date of
approval of these financial statements, the audit committee has held 4 meetings. The audit committee has
reviewed the unaudited figures for the third quarterly report and accounts for the nine months ended 30th
September, 2004 prior to recommending such accounts to the Board of Directors for approval.

8-



As detailed in the Company’s announcement dated 30th September, 2004, the audit committee must have at
least an additional member who is an independent non-executive Director with the appropriate professional
qualifications or accounting or related financial management expertise as required by Rule 5.05(2) of the GEM
Listing Rules. The Board of Directors will use its best endeavour to complete the aforesaid appointment as soon
as practicable and will ensure that such appointment will be completed not later than 31st December, 2004
because it takes time for the Company to finalise the employment terms with the potential candidate for the

position.
COMPLIANCE

In the opinion of the Directors, the Company has complied with Rules 5.34 to 5.45 of the GEM Listing Rules
concerning board practices and procedures throughout the nine months ended 30th September 2004.

DIRECTORS

Executive Directors of the Company as at the date of this announcement are Mr. Harmiono Judianto, Mr.
Johanas Herkiamto and Mr. Rudi Zulfian and the Independent non-Executive Directors of the Company as at
the date of this announcement are Ms. Novayanti, Mr. Gandhi Prawira and Ms. Wang Poey Foon, Angela.

On behalf of the Board
Mr. Harmiono Judianto

Chairman

Hong Kong, 8th November 2004.

This announcement will remain on the GEM website at hittp://www.hkgem.com on the “Latest Company

Announcements " page for at least 7 days from the day of its posting.
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PAN SINO INT'L<08260> - Results Annocuncement (Q3, 2004, Summary)

PAN SINO INTERNATIONAL HOLDING LIMITED announced on 08/11/2004:
{stock code: 08260 )

Year end date :31/12/2004
Currency :HKD

Auditors' report tN/A

3rd Quarterly Report Reviewed by :Audit Committee

Important Note

This result announcement form only contains extracted information from
and should be read in conjunction with the detailed results announcement
of the issuer, which can be viewed on the GEM website at
http://www.hkgem. com

(Unaudited) {Unaudited)
Current Last Corresponding
Period Period
from 01/01/2004 from 01/01/2003
to 30/09/2004 to 30/09/2003
$'000 $'000
Turnover : 417,079 416,937
Profit/(Loss) from Operations : 95,311 87,890
Finance cost : 0 (1,871)
Share of Profit/(Loss) of Associates : N/A N/A
Share of Profit/{Loss) of Jointly
Controlled Entites : N/A N/A
Profit/(Loss) after Taxation & MI : 64,157 61,081
% Change Over the Last Period : +5.04%
EPS / (LPS)
Basic (in dollar) : HKD 0.0802 HKD 0.1081
Diluted (in dollar) : HKD 0.0751 HKD 0.08%4
Extraordinary (ETD) Gain/(Loss) : N/A N/A
Profit (Loss) after ETD Items : 64,157 61,081
3rd Quarter Dividends per Share : NIL NIL
(specifty 1f with other options) v N/A N/A
BR/C Dates-for 3rd Quarter Dividends : N/A
Payable Date : N/A
B/C Dates for (-) General Meeting : N/A
Other Distribution for Current Period : NIL
B/C Dates for Other Distribution : N/2a

(bdi: both days inclusive)

For and on behalf of
PAN SINC INTERNATIONAL HOLDING LIMITED

Signature :
Name : Mr. Rudi Zulfian
Title : Director

Responsibility statement

The directors of the Company (the "Directors”) as at the date hereof
hereby collectively and individually accept full responsibility for the
accuracy of the information contained in this results announcement form
{the "Information") and confirm, having made all reasonable inquiries,
that to the best of their knowledge and belief the Information are
accurate and complete in all material respects and not misleading and

htto://www.hkeem.com/listedco/listconews/eem/20041109/GLN20041109005.HTM 09/05/2005



that there are no other matters the omission of which would make the
Information herein inaccurate or misleading.The Directors acknowledge
that the Stock Exchange has no responsibility whatsoever with regard to
the Information and undertake to indemnify the Exchange against all
liability incurred and all losses suffered by the Exchange in connection
with or relating to the Information.

Remarks:
1. Group Reorganisation.

The Company was incorporated in the Cayman Islands on 16th October
2002 as an exempted company with limited liability under the Companies
Law, Cap. 22 (Law 3 of 1961, as consolidated and revised) of the
Cayman Islands. Pursuant to a reorganisation scheme to rationalise

the structure of the Group in preparation for the listing of the
Companyiis shares on the Growth Enterprise Market of The Stock Exchange
of Hong Kong Limited on 2nd December 2003, the Company became

the holding company of the companies now comprising the Group on

23rd June 2003. This was accomplished through the acquisition of

the entire issued share capital of Dickinson Group Limited in
consideration of and in exchange for the Company;is allotted and
issued ordinary shares.

2. Listing Date
The Company was listed on 2nd December 2003
3. Basis of Preparation

The accounting policies adopted for the preparation of these unaudited
consolidated results of the Group are consistent with those adopted
by the Group in the preparation of annual audited financial statements
for the year ended 31st December 2003.

4, Earnings per share

The calculation of the basic earnings per share is based on profit

attributable to shareholders for the nine months ended 30th September
2004 of HK$64,157,000.00 (30th September, 2003: HK$61,081,000.00) and
on 800,000,000 (2003: 560,000,000) shares in issue during the period.

The calculation of the diluted earnings per share is based on profit
attributable to shareholders for the nine months ended 30th September
2004 of HK$64,157,000.00 (30th September, 2003: HKS$61,081,000.00)

and on 854,303,030 (2003: 614,755,556) shares in issue during

the period.

hWttn'/fwww hkeem com/licteden/licteonewe/cem /20041 100/GT N200O4 1100008 HTN N9/05/°008
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CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET {“GEM") OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE")

GEM has been established as a market designed to accommodate companies to which
a high investment risk may be attached. In particular, companies may list on GEM with
neither a track record of profitability nor any obligation 1o forecast future profitability.
Furthermore, there may be risks arising out of the emerging nature of companies listed
on GEM and the business sectors or countries in which the companies operate.
Prospective investors should be aware of the potential risks of investing in such
companies and should make the decision to invest only after due and careful
consideration. The greater risk profile and other characteristics of GEM mean that it is a
market more suited to professional and other sophisticated investors.

Given the-emerging-nature -of companies listed on GEM, there is a-risk that-securities
traded on GEM may be more susceptible to high market volatility than securities traded
on the Main Board and no assurance is given that there will be a liquid market in the
securities traded on GEM.

The principal means of information dissemination on GEM is publication on the internet
website operated by the Stock Exchange. Listed companies are not generally required
to issue paid announcements in gazetted newspapers. Accordingly, prospective
investors should note that they need to have access to the GEM website in order to
obtain up-to-date information on GEM-listed issuers.

The Stock Exchenge takes no responsibility for the contents of this report, makes no
representation as to its accuracy or completeness and expressly disclaims any liability whatsoever
for any loss howsoever arising from or in refiance upon the whole or any part of the contents of
this report.

This report, for which the Directors of Pan Sino international Holding Limited (the “Company”)
collectively and individually accept full responsibifity, includes particulars given in compliance with
the Rules Governing the Listing of Securities on GEM of the Stock Exchange for the purpose of
giving information with regard to the Company. The Directors, having made all reasonable
enquiries, confirm that, to the best of their knowledge and belief: (1) the information contained in
this report is accurate and complete in all material-respects-and not misfeading; (2) there are-no
other matters the omission of which would make any: statement in this report misleading,; and (3)
all opinions expressed in this.report have been arrived at after due and careful consideration and
are founded on bases and assumptions that are fair and reasonable.



HIGHLIGHTS

¢ Turnover for the nine months ended 30th September 2004, amounted to approximately
HK$417.08 million, representing a slight increase of approximately 0.03 % compared to the
corresponding period in 2003.

Sales volume for the nine months ended 30th September 2004 increased by approximately
25.07% into 37,340 tonnes compared to the corresponding period in 2003.

Profit from operations increased by 8.44% compared to the corresponding period in 2003 to
approximately HK$35.31 milion far the nine months ended 30th Septermber 2004, :

+ Earning per share was approximately HK8.02 cents.

* The Directors do not recommend payment of an interim dividend for the nine months ended
30th September 2004.

Profit attributable to shareholders for the nine months ended 30th September 2004 was
approximately HK$64.16 million representing an increase of approximately 5.04% compared |
1o the corresponding period in 2003,

RESULTS

The Directors (the “Directors”) of Pan Sino International Holding Limited (the “Company”) are
pleased to announce the unaudited consolidated results of the Company and its subsidiaries
(together the “Group”) for the nine months ended 30th September 2004 together with the
comparative unaudited figures for the corresponding period in 2003 (the “Relevant Period”), which
are sel out as follows:

CONSOLIDATED INCOME STATEMENT
Three months ended Nine months ended
30th September 30th September
2004 2003 2004 2003
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Note  HK$000 HK$'000 HKS$000 HKS$'000

Turnover 2 196,113 200,058 417,078 416,837
Cost of sales (154,877) (151,667) (324,175) (322,583)
Gross profit 41,236 48,388 92,904 94,344
Interest income 626 358 2,294 1,458
Selling &:distribution expenses (757) {722) (1,984) (1,460)
General and.administration-expenses (864) (691) (2,383) ~ (1,581)
Net exchange loss (1,938) (286) 4,490 (4.871)
Profit from operations 38,303 47,048 95,311 87,890
Finance cost - 871) - (1,871)
Profit before taxation 3 38,303 46,677 95,311 86,019
Taxation 4 (11,207) (12,8682) (27,929) (22,036)
Profit after taxation 27,096 33,815 67,382 63,983
Minority interest (1,276) (1,394) (3,225) (2,902)
Profit attributable to shareholders 5 25,820 32,421 64,157 61,081
Earnings per share

Basic (cents) ba 3.23 5.79 8.02 10.61

Diluted (cents) 6b 3.02 5.27 7.51 9.4




Notes:

Accounting Policies

The accounting policies adopted for the preparation of these unaudited consolidated results of the
Group are consistent with those adopted by the Group in preparation of the annual audited financial
statements tfor the year ended 31st December 2003.

Turnover and revenue

The Group's principal activity is in the trading of cocoa beans. Turnover represents the invoiced value of
goods sold during the nine months ended 30th September 2004.

Profit Before Taxation
{Unaudited)

Nine months ended
30th September,

2004 2003
HK$°000 HK8'000
Profft before taxation is arrived at after charging:
Cost of inventories sold 324,175 322,583
Auditors' remuneration - -
Depreciation 6 165
Directors’ remuneration 282 167
Other staff costs 351 311
Interest on other loan wholly repayable within five years - 1,871
Minimum lease payments in respect of land and buildings 375 254
Taxation

The tax charged for the nine months ended 30th September 2004 can be reconciled to the profit per the
income statement as follows:

Three months ended Nine months ended
30th September 30th September
2004 2003 2004 2003

(Unaudited) {Unaudited) (Unaudited} (Unaudited)
HK$’000 HK$'000 HKE000 HK$'000

Income tax expense

Profit before taxation 38,303 46,677 95,311 86,019

Taxation at Indonesian progressive

Income tax rate 11,490 14,004 28,593 25,806
Tax effect of expenses that are not

deductible in determining taxable profit 2 8 24 18
Tax effect of income that are not .

deductible in determining taxable profit (285) {108) (688) (438)
Tax effect of cumulative loss - (1,043) - (3,351)
Income tax expense 11,207 12,881 27,828 22,035




During the nine months ended 30th September 2004, all of the Group’s profits were derived from PT.
Nataki Bamasa, incorporated and operated in the Republic of Indonesia. No provision for Hong Kong
profits tax has been made in these financial statements as the Group has no assessable profits for the
period. Provision for indonesian corporate income tax for the current period is based on the following

progressive tax rates:
Taxable income Rate
IDR

On the first 50,000,000

On the next 50,000,000
Over 100,000,000

5. Profit Attributable to Shareholders

%
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Profit attributable to shareholders includes a profit of approximately HK$84.16 million which has been

dealt with in the unaudited financial statements of the Company.

6. Eamings per Share

a. The calculation of the basic earnings per share is based on profit attributable to shareholders for
the nine months ended 30th September 2004 of HK$64,157,000.00 (30th September 2003:
HK$61,081,000.00) and on 800,000,000 (2003: 560,000,000) shares in issue during the period.

b, The calculation of the diluted earnings per share is based on profit attributable to shareholders for
the nine months ended 30th September 2004 of HK$64,157,000.00 (30th September 2003:
HK$61,081,000.00) and on 854,303,030 (2003: 614,755,556) shares in issue during the period.

MOVEMENT OF RESERVES

Share Revenue Special  Exchange
Premium reserve reserve reserve Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
At 1st January 2003 - (45,521) 1,032 7,428 (37,061)
Profit for the period - 61,081 - - 61,081
Exchange differences-on transiation
of financial statements of overseas
subsidiaries - - - (14,087) (14,067)
At 30th September 2003 - 15,560 1,032 (6,639) 2,953
At 1st January 2004 86,800 31,754 83,232 10,558 212,344
Profit for nine month 2004 - 64,157 - - 64,157
Exchange differences on translation
of financial statement of overseas
subsidiaries - - - {9,880) (9,880}
At 30th September 2004 86,800 85,911 83,232 678 266,621




INTERIM DIVIDENDS

The Board does not recommend the payment of any dividend for the nine months ended 30th
September 2004 (2003: Nil).

BUSINESS REVIEW

The decline in the average selling price for the three months ended 30th September 2004 was
mainly due to the downtrend of International cocoa beans price. The price began to stabilized
from the second week of August 2004,

The Group has made progress by receiving an order from a new customer, Theobroma, a cocoa
trading company based in Netherlands. The first order from Theobroma was signed in July 2004
and the first shipment has done in the middle of September 2004. Until the end of September
2004, the Group has shipped the amount of 1,620 tonnes to Theobroma. The Group will continue
its effort to expand its market-share in other customers.

Some disease has infected a few areas of the cocoa beans plantation in Sulawesi, but the Group
is still able to increase its purchasing volume from the farmers by changing the purchasing areas
to other areas which were not affected by the disease.

The Group continues to be one of the few purchasers in Indonesia that provide farmers with a
50% advance payment for the purchase of cocoa beans. Given our standing as one of the major
exporters of cocoa beans in indonesia, this ability to provide farmers with this payment mode
guarantees the stock of cocoa beans reguired and at more competitive prices.

The Group's sales volume has increased from 29,855 tonnes for the nine months ended 30th
September 2003 1o 37,340 tonnes for the nine months ended 30th September 2004,
representing an increase of approximately 25.07 %.

However, profit from operations in the third quarter of 2004 was approximately HK$95.31 million,
increased approximately by 8.44% compared to the corresponding period in 2003 of
approximately HK$87.80 million.

Profit attributable to shareholders for the-nine months ended 30th September 2004 of
approximately HK$64.16 milion, increased by approximately 5.04% compared to the corresponding
period in 20083.

RELATIONSHIP WITH CUSTOMERS

With the recruitment of 3 additional sales and marketing staff, the Group has succeeded in getting
a new customer and will continue its effort to expand the sales volume and customer base.

The Group has maintained the good and stable relationships with its overseas customers since
commencement of business with them. The Directors are aware that the ability to provide quality
cocoa beans and reliable service to these customers are very important as they are established
cocoa product suppliers in Europe who source cocoa beans from all over the world.

As in previous years, including the nine months ended 30th September 2004, the Group has not
experienced any customer complaints or returned sales.




FUTURE PROSPECTS

The trend in turnover during the third quarter of 2004 and 2003 improved mainly because the
cocoa beans crop season in the first quarter is usually the low season. The main crop usually
starts in April until July each year.

The business and revenue of the Group is in line with the cocoa beans crop season in indonesia
where part of the third quarter of the year 2004 usually includes the main crop of cocoa beans.
The main crop will give a positive impact to the Group’s sales and revenue.

- Cocoa beans traders in Indonesia face competition from other traders within their own
country and from other major cocoa beans exporting countries such as Cote d'lvoire and
Ghana. Indonesia is currently the third largest producer of cocoa beans in the world and
according to INCA, aims to be the largest producers by 2010. However, the Directors
believe that the Group will be able to maintain its competitive edge, with the Sales
Agreements signed with three of its customers; the ability to provide farmers with 2 50%
advance payment for purchases;

- the ability to place large orders enables us 1o obtain more competitive prices and in return
can offer our export customers, quality cocoa beans at attractive prices;

- vast spread areas of the plantations has given the Group dealings with more farmers in
different locations;

- the senior management team has experience and well established business relationships in
the cocoa industry;

- the Group adopts stringent quality control procedures to ensure that the quality of the
cocoa beans sourced meet with customers' reguirements;

- the Group maintains close relationships with the farmers by providing value-added services
such as latest market information on the cocoa industry and informal training on farming
and harvesting methods.

USE OF PROCEEDS

As at 30th September 2004, the net proceeds from the public listing have 'still not been applied.

in the interim Report 2004, the Group stated that the delay in the business plan was due to the
legislative election and the presidential election in Indonesia. The election has carried out
peacefully and a new president Mr. Soesilo Bambang Yudhoyono was elected for the period of

2004-2009, with Mr. M. Jusuf Kalla as Vice President.

After the appointment of the new ministerial cabinet, the Group will begin its business plans as
stated in the prospectus which should be in early 2005.

The unused proceeds are now being placed on interest-bearing deposits with licensed banks in
Indonesia.



SHARE OPTIONS

Pursuant to the written resolutions passed by all the shareholders of the Company on 20th

November 2003, the Company adopted the following share option schemes:

(A)

(B)

Share Option Scheme (the “Scheme")

No option under the Scheme has been granted or agreed to be granted since the adoption

of the Scheme.

Pre-IPO Share Option Scheme {the “Pre-IPO Scheme”)

On 20th November 2003, options to subscribe for a total of 56,000,000 shares in
aggregate representing 7%. of the issued share capital of the Company were granted under
the Pre-IPO Scheme 1o 4 individuals, being 2 Directors and 2 employees of the Group. A
summary of information of the share options granted by the Company is provided as

follows:
Number of
share options
outstanding
asat
Grantees 01.01.2004
Executive Directors
Mr. Johanas 16,000,000
Herkiamto
MrRudi Zuffian 16,000,000
Other employees
Mr. Elisno 12,000,000
M. Tiswan 12,000,000
56,000,000

Vesting period

Fully vested on
2nd December, 2004

Fully vested on
2nd December; 2004

Fully vested on

2nd December, 2004
Fully vested on

2nd December, 2004

Exercise
Exercisable period price
2ngd December, 2004 HK$0.01

1o 19th November, 2013
2nd December, 2004 HK$0.01
to 19th-November, 2013

2nd December, 2004 HK30.01
to 19th November, 2013
2nd Decembey, 2004

to 19th November, 2013

HK$0.01

Number of
share options
granted/
exercised/
lapsed/
cancelled  Number ot
during the share options
nine months  outstanding
ended as at
30.09.2004  30.09.2004
- 16,000,000
- 18,000,000
- 12000000
- 12000000
- 56,000,000




DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES

Save as disclosed below, none of the Directors and Chief Executives had any interests or short
posttions in the shares, underlying shares and debentures of the Company or any cf its associated
corporations (within the meaning of Part XV of the Securities and Futures Ordinance (the “SFO")
as recorded in the register required to be kept by the Company under Section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange pursuant to Rule 5.46 of the GEM
Listing Rules.

Long position in shares of the Company

Nature of Number of Percentage-of
-Nameof Director interest Capacity shares shareholding
Mr. Harmiono Judianto Personal Beneficial owner 456,400,000 57.05%

Note: Mr Harmiono Judianto is also the management shareholder and substantial shareholder of the Company.

Long position in underlying shares of the Company (under physically settled equity
derivatives)

Percentage of the

underlying shares

Number of over the issued

Nature of Description of underlying share capital of

Name of Director interest Capacity  equity derivatives shares the Company
Mr. Johanas Herkiamio ~ Personal  Beneficial owner  Share option (Note) 16,000,000 2%
M. Rudi Zuffian Personal  Beneficial ownar  Share option (Note) 186,000,000 2%

Note: The share options were granted under the Pre-IPO Scheme. Such share options were unlisted and
physically settled equity derivatives. Details of such share options are set out in the paragraph headed
“Share Options” above.

DIRECTORS’ RIGHTS TO.ACQUIRE'SHARES OR DEBENTURES

Save as disclosed under the paragraph-headed “Directors’ and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares and Debentures” above, at no time during the nine
months ended 30th September 2004 was the Company or any of its subsidiaries a party to any
arrangement 1o enable the Company's Directers, their respective spouse, or children under 18
years of age to acquire benefits by means of the acquisition of shares in or debentures of the
Company or any other body corporate.



SUBSTANTIAL SHAREHOLDERS' AND OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES

Save as disclosed under the paragraph headed “Directors’ and Chief Executives' Interests and
Short Positions in Shares, Underlying Shares and Debentures” above, no person (other than a
Director or Chief Executive of the Company) has an interest or short position in the shares and
underlying shares of the Company as recorded in the register required to be kept by the Company
under Section 336 of the SFO.

MANAGEMENT SHAREHOLDERS' INTERESTS

Save as disclosed under the paragraphs headed “Directors' and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares-and Debentures” and “Substantial Shareholders’ and
Other Persons' Interests and Short Positions in Shares and Underlying Shares” above, as at 30th
September 2004, no other person was able, as a practical matter, to direct or influence the
management of the Company.

COMPETING INTERESTS

None of the Directars, the substantial shareholder or the management shareholders (as defined in
the GEM Listing Rules) had any interest in any business that competed with or might compete
with the business of the Group.

MAJOR CUSTOMERS AND SUPPLIERS

The Group had five customers during the nine months ended 30th September 2004 and sales o
the largest customer included therein amounted to approximately 40%. During the nine months
ended 30th September 2004, the Group's five largest suppliers accounted for less than 30% of
the Group's total purchases.

To the best knowledge of the Directors, neither the Directors, their associates, nor any
shareholders who owned more than 5% of the Company's issued share capital, had any beneficial
interest in any of the Group’s five largest customers during the nine months ended 30th
September 2004.

PURCHASE, SALE.OR REDEMPTION-OF THE COMPANY’S LISTED SECURITIES

During the nine months ended 30th September 2004, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company's listed securities.

SPONSOR’S INTERESTS

As updated and notified by the Company's sponsor, Celestial Capital Limited {("CASH"), as at 30th
September 2004, neither CASH nor any of its Directors, employees or associates had any
interests in the shares of the Company or any member of the Group, or any right to subscribe for
or to nominate persens 1o subscribe for the shares of the Company or any member of the Group.



AUDIT COMMITTEE

The audit committee comprises two of the independent non-executive Directors, namely Mr.
Gandhi Prawira and Ms. Novayanti. Mr. Gandhi Prawira is the Chairman of the audit committee.
The primary duties of this committee are to review the Company’s annual report and accounts,
half-yearly reports and quarterly reports and to provide advice and comments thereon to the
Board of Directors. it will also be responsible for reviewing and supervising the financial reporting
process and internal control procedures of the Group. Up 1o the date of approval of these financial
statements, the audit commitiee has held 4 meetings. The audit committee has reviewed the
unaudited figures for the third quarterly report and accounts for the nine months ended 30th
September, 2004 prior to recommending such accounts 1o the Board of Directors for approval.

As detailed in the Company's announcement dated 30th September, 2004, the audit committee
must have at least an additional member who is an independent non-executive Director with the
appropriate professional gualifications or accounting or related financial management expertise as
required by Rule 5.05(2) of the GEM Listing Rules. The Board of Directors will use its best
endeavour to complete the aforesaid appointment as soon as practicable and will ensure that
such appointment will be completed naot later than 31st December, 2004 because it takes time for
the Company to finalise the employment terms with the potential candidate for the position.

COMPLIANCE

in the opinion of the Directors, the Company has complied with Rules 5.34 to 5.45 of the GEM
Listing Rules concerning board practices and procedures throughout the nine months ended 30th
September 2004.

DIRECTORS

Executive Directors of the Company as at the date of this report are Mr. Harmiono Judianto, Mr.
Johanas Herkiamto and Mr. Rudi Zulfian and the Independent non-Executive Directors of the
Company as at the date of this report are Ms. Novayanti, Mr. Gandhi Prawira and Ms. Wang Poey
Foon, Angela.

On behalf of the Board
Mr. Harmiono.Judianto
Chairman

Hong Kong, 8th November 2004,



The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes
no representation as fo its accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors of the Company, having made all reasonable enquiries,
confirm that, to the best of their knowledge and belief: (i) the information contained in this announcement is
accurate and complete in all material respects and not misleading, (ii) there are no other matters the omission
of which would make any statement in this announcement misleading, and (iii) all opinions expressed in this

announcement have been arrived at after due and careful consideration and are founded on bases and
assumptions that are fair and reasonable.

j~ %‘j‘ -‘ -t L4

BHEBRERRA -
(Incorporated in the Cayman Islands with limited liability) L “E;
(Stock Code: 8260) "
-

CHANGES OF INDEPENDENT NON-EXECUTIVE DIRECfORS
AND APPOINTMENT OF AN AUDIT COMMITTEE MEMBER

With effect from 30 December 2004, Ms Wang Poey Foon, Angela has resigned as an independent non-
executive director of the Company and Ms Goh Hwee Chow, Jacqueline has been appointed as an
independent non-executive director and a member of the audit committee of the Company.

The board of directors (the “Board”) of Pan Sino International Holding Limited (the “Company”) announces
that Ms Wang Poey Foon, Angela (“Ms Wang”) has tendered her resignation as an independent non-executive
director of the Company (“INED”) which will take effect on 30 December 2004. In addition, the Board is
pleased to announce that Ms Goh Hwee Chow, Jacqueline (“Ms Goh”) has been appointed as an INED and a
member of the Company’s audit committee (the “Audit Committee”) with effect from 30 December 2004.

APPOINTMENT

As stated in the Company’s announcement dated 30 September 2004, the Company has to comply with the
requirements set out in Rules 5.05(2) and 5.28 of The Rules Governing the Listing of Securities on the Growth
Enterprise Market of The Stock Exchange of Hong Kong Limited (the “GEM Listing Rules) not later than 31
December 2004, i.e. to appoint an additional INED who has the appropriate professional qualifications or
accounting or related financial management expertise (the “Qualifications/Expertise”) as required by Rule

5.05(2) of the GEM Listing Rules and to appoint an additional member of the Audit Committee who is an
INED with the Qualifications/Expertise.

The Board hereby announces that Ms Goh, who possesses the Qualifications/Expertise, has been appointed as
an INED and a member of the Audit Committee with effect from 30 December 2004.

Ms Goh, aged 52, holds a Degree of Bachelor of Accountancy from the University of Singapore and has been
admitted to the status of Certified Practising Accountant of The Australian Society of Certified Practising
Accountants since 1984. Ms Goh has over 30 years of experience in accounting/auditing/financial management.
Since 1992, Ms Goh has been working in Pacific Resources Inc., an Indonesian company which is engaged in

1



management consultancy. Currently, Ms Goh 1s the Vice President Financial Controller of Pacific Resources
Inc. and is responsible for overseeing the operations of accounting, treasury, system management; ensuring the
compliance with policies and procedures as well as laws and regulations; overseeing the preparation of all
required financial statements and reports for internal and external use; designing, establishing and maintaining
an organizational structure to effectively accomplish the organization’s goals and objectives; recruiting,
employing, training, supervising and evaluating staff. Before joining Pacific Resources Inc., Ms Goh worked in
certified public accounting firms which provided audit, tax, accounting and corporate secretarial services.

Other than acting as an INED and a member of the Audit Committee, Ms Goh does not hold any position with
the Company or any member of the Company’s group. In addition, Ms Goh does not hold any other
directorships in listed public companies in the last three years.

Pursuant to the letter of appointment issued by the Company to Ms Goh, Ms Goh has been appointed for a term
of three years commencing on 30 December 2004, subject to the retirement and re-election provisions under the
articles of association of the Company. Ms Goh is entitled to receive a fixed director’s fee of IDR 120,000,000
(equivalent to approximately HK$100,000) per annum, payable on a 12-month basis, which is determined by
the Board by reference to the remuneration benchmark in the industry and the prevailing market conditions. Ms
Goh is not eligible to participate in any bonus schemes or other benefits of the kind available to executive
directors of the Company.

Ms Goh does not have any relationships with any other directors, senior management, management
shareholders (as defined in the GEM Listing Rules), substantial shareholders (as defined in GEM Listing
Rules) or controlling shareholders (as defined in GEM Listing Rules) of the Company.

As at the date of this announcement, Ms Goh was not interested or deemed to be interested in any shares or
underlying shares of the Company within the meaning of Part XV of the Securities and Futures Ordinance.

Saved as disclosed above, there are no other matters concerning Ms Goh that need to be brought to the attention
of the shareholders of the Company.

RESIGNATION

The Board also announces that Ms Wang has resigned as an INED with effect from 30 December 2004 to
pursue her personal interests. The Company and Ms Wang confirmed that there is no disagreement between
them and there are no matters that need to be brought to the attention of the Company’s shareholders in relation
to her resignation.

GENERAL

The Board would like to take this opportunity to extend its gratitude to Ms Wang for her contribution to the
Company in the past and welcome Ms Goh for joining the Company.

As at the date of this announcement, Mr Harmiono Judianto, Mr Johanas Herkiamto and Mr Rudi Zulfian are
the executive directors of the Company and Ms Novayanti, Mr Gandhi Prawira and Ms Goh Hwee Chow,
Jacqueline are the independent non-executive directors of the Company.

By order of the Board
Rudi Zulfian
Executive Director

Jakarta, 30 December 2004

*  For identification purposes only



Appendix 5 o
FORMS RELATING TO LISTING
FORM F
The Growth Enterprise Market (GEM)
Company Information Sheet

The Stock Exchange of Hong Kong Limited (the “Exchange”) takes no responsibility for the contents of this
information sheet (the “information”), makes no representation as to its accuracy or completeness and
expressly disclaims any liability whatsoever for any loss howsoever arising from or in reliance upon the whole
or any part of the contents of this Information.

Company name: Pan Sino International Holding Limited
BHFEBERLAE
Stock code (ordinary shares): 8260

This Information contains certain particulars concerning the above company (the “Company”) which is listed
on the Growth Enterprise Market of the Exchange (*"GEM"). These particulars are provided for the purpose of
giving information to the public with regard to the Company in compliance with the Rules Governing the
Listing of Securities on the GEM (the “GEM Listing Rules"). They will be displayed at the GEM website on the
Internet. This Information does not purport to be a complete summary of information relevant to the Company
and/or its securities.

The information in this sheet was updated as of 30 December, 2004 =~
A. General

Place of incorporation 1 The Cayman Islands

Date of initial listing on GEM . 2 December, 2003

Name of Sponsor(s) . Celestial Capital Limited
Names of directors . Executive Directors

(please distinguish the status of the Mr. Harmiono Judianto
directors -Executive, Non-Executive or Mr. Johanas-Herkiamto
Independent Non-Executive) Mr. Rudi Zulfian

Independent non-executive Directors :
Ms. Novayanti

Mr. Gandhi Prawira

Ms. Goh Hwee Chow, Jacqueline

Name(s) of substantial shareholder(s) : Name Number of Shares % shareholding
{as such term is defined in rule 1.01 of the Mr. Harmiono 456,400,000 57.05
GEM Listing Rules) and their respective Judianto

interests in the crdinary shares and other
securities of the Company

Name(s) of company(ies) listed on GEM . N/A
or the Main Board of the Stock Exchange
within the same group as the Company

Financial year end date ;31 December

Registered address . Caledonian House
P.O. Box 1043GT

—1—



Principal place of business

Place of business in Hong Kong

Web-site address (if applicable)

Share registrars

Auditors

B. Business activities

Export trading of cocoa beans in Indonesia
C. Ordinary shares

Number of ordinary shares in issue

Par value -of ordinary shares in-issue
Board.lot size {in number of shares)

Name of other stock exchange(s) on which
ordinary shares are also listed

D. Warrants
Stock code
Board lot size
Expiry date

Exercise price

George Town
Grand Cayman
Cayman lIslands

Jl. P. Jayakarta 117 Blok B/35-39
Jakarta Pusat (10730)
Indonesia

26th Floor, Citicorp Centre
18 Whitfield Road
Causeway Bay

Hong Kong

N/A

Cayman islands principal share registrar and transfer
office:

Bank of Butterfield International (Cayman) Limited
Butterfield House, 68 Fort Street

P.O. Box 705, George Town

Grand Cayman, Cayman Isiands

Hong Kong branch share registrar and transfer office:
Tengis Limited

G/F Bank of East Asia Harbour View Centre

56 Gioucester Road

Wanchai

Hong Kong

PKF

800,000,000 shares
HK$0.01 per share
5,000 shares per board:lot

N/A

N/A
N/A
N/A

N/A



Conversion ratio

(Not applicable if the warrant is
denominated in dollar value of
conversion right)

No. of warrants outstanding

No. of shares falling to be issued upon the
exercise of outstanding warrants

E. Other securities

Share options

N/A

N/A

N7A

Pursuant to the pre-IPO share option scheme adopted
by the Company on 20 November, 2003 (“Pre-IPO
Share Option Scheme”), options to subscribe for a
total of 56,000,000 shares of HK$0.01 each in the
Company at a subscription price of HK$0.01 per share
have been granted by the Company tc four grantees
comprising 2 directors and 2 members of the senior
management of the Company and its subsidiaries.
Each of the grantees to whom options has been

granted under the Pre-IPO Share Option Scheme will

be entitied to exercise the options so granted at any
time after the expiry of 12 months from the date on
which the shares of the Company are first listed on
GEM and in each case, not later than 10 years from
the date of grant of the options.

Each of the holders of the options under the Pre-IPO
Share Option Scheme has undertaken with The Stock
Exchange of Hong Kong Limited that he will not
exercise the options if the exercise of such options
would result in the Company's issued share capital
falling below 25%.



Responsibility statement

The directors of the Company (the “Directors”) as at the date hereof hereby coliectively and individually
accept full responsibility for the accuracy of the information contained in this Information and confirm, having
made all reasonable inquiries, that to the best of their knowledge and belief, the Information is accurate and
complete in all material respects and not misieading and that there are no other matters the omission of
which would make any Information inaccurate or misleading.

The Directors also collectively and individually accept full responsibility for submitting a revised information
sheet, das soon as reasonably practicable after any particulars on the form previously published cease to be
accurate.

The Directors acknowledge that the Exchange has no responsibility whatsoever with regard to the Information
and undertake to indemnify the Exchange against all liabilities incurred and all losses suffered by the
Exchange in connection with or relating to the Information.

Signed:

Harmiono Judianto Johanas Herkiamto

Rudi Zulfian Novayanti

Gandhi Prawira Goh Hwee Chow, Jacqueline

* For identification purpose only



The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes
no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors of the Company, having made all reasonable enquiries,
confirm that, to the best of their knowledge and belief: (i) the information contained in this announcement is
accurate and complete in all material respects and not misleading; (ii) there are no other matters the omission
of which would make any statement in this announcement misleading, and (iii) all opinions expressed in this
announcement have been arrived at after due and careful consideration and are founded on bases and

assumptions that are fair and reasonable.

Pan Sino International Holding Limited

BEHBEBEERQA"
(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8260)

CHANGE OF REGISTERED OFFICE

The board of directors (the “Board™) of Pan Sino International Holding Limited (the “Company”) announces
that the registered office of the Company has been changed to Century Yard, Cricket Square, Hutchins Drive,
P. O. Box 2681GT, George Town, Grand Cayman, British West Indies with effect from 31 January 2005.

By order of the Board
Rudi Zulfian
Executive Director

Jakarta, 8 February 2005

As at the date of this announcement, Mr Harmiono Judianto, Mr Johanas Herkiamto-and Mr Rudi Zulfian are
the executive directors of the Company and Ms Novayanti, Mr Gandhi Prawira and Ms Goh Hwee Chow,
Jacqueline are the independent non-executive directors of the Company.

*  For identification purposes only
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no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors, having made all reasonable enquiries, confirm that, to
the best of their knowledge and belief. (i) the information contained in this announcement is accurate and
complete in all material respects and not misleading; (ii) there are no other matters the omission of which
would make any statement in this announcement misleading; and (iii) all opinions expressed in this
announcement have been arrived at after due and careful consideration and are founded on bases and
assumptions that are fair and reasonable.

Pan Sino International Holding Limited
ENEBRAERAIA

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8260)

ANNOUNCEMENT

The board of directors (the “Board”) of Pan Sino International Holding Limited (the “Company”) hereby
announces that a meeting of the Board will be held at PLAZA bii, Menara II1, 9th Floor, JI. M.H.Thamrin No.
51, Jakarta Pusat 10350, Indonesia on Monday, 21 March 2005 at 11:00 a.m., Jakarta time (12:00 noon, Hong
Kong time) for the following purposes:—

1. To consider and approve the audited consolidated financial statements of the Company and its subsidiaries
and the report of the directors for the year ended 31 December 2004;

2. To approve the draft announcement of the audited final results of the Company and its subsidiaries for the
year ended 31 December 2004 to be published on the website of the Growth Enterprise Market of The
Stock Exchange of Hong Kong Limited (“GEM”);

3. To consider the payment of final dividend, if any;

4. To receive the Chairman’s Statement;

5. To consider the election of directors of the Company;

6. To consider the appointment of auditors of the Company;

7. To recommend the seeking of the shareholders’ approval at the Company’s forthcoming Annual General
Meeting on the granting of general mandates to the directors to issue and repurchase shares of the

Company;

8. - To convene the 2005 Annual General Meeting of the Company;



1o consiaer the closure o the Lompany s kegister of Members, 1T necessary; and

10. To transact any other business.

By order of the Board
Rudi Zulfian
Director

Jakarta, Indonesia, 8§ March 2005

As at the date of this announcement, Mr Harmiono Judianto, Mr Johanas Herkiamto and Mr Rudi Zulfian are
the executive directors of the Company and Ms Novayanti, Mr Gandhi Prawira and Ms Goh Hwee Chow,
Jacqueline are the independent non-executive directors of the Company.

This announcement will remain on the “Latest Company Announcements” page on the GEM website at
www. hkgem.com for a minimum period of 7 days from the date of its publication.

*  For identification purposes only



Appendix 5
FORMS RELATING TO LISTING
FORMF
The Growth Enterprise Market (GEM)
Company information Sheet

The Stock Exchange of Hong Kong Limited (the "Exchange”) takes no responsibility for the contents of this
information sheet (the “information™), makes no representation as to its accuracy or completeness and
expressly disclaims any liability whatsoever for any loss howsoever arising from or in reliance upon the whole
or any part of the contents of this Information.

Company name: Pan Sino International Holding Limited

BEFEBERAA
Stock code (ordinary shares): 8260

This Information contains certain particulars concerning the above company (the “Company”} which is listed
on'the Growth Enterprise Market of the Exchange ("GEM”). These particulars are provided for the purpose of
giving information to the public with regard to the Company in compliance with the Rules Governing the
Listing of Securities on the GEM (the “GEM Listing Rules”). They will be displayed at the GEM website on the
Internet. This information does not purport to be a complete summary of information relevant to the Company
and/or its securities.

The information in this sheet was updated as of

A. General

Place of incorporation
Date of initial listing on GEM
Name of Sponsor(s)

Names of directors

(olease distinguish the status of the
directors -Executive, Non-Executive or
Independent Non-Executive}

Name(s) of substantial shareholder(s)

(as such term is defined in rule 1.01 of the
GEM Listing Rules) and their respective
interests in the ordinary shares and other
securities of the Company

Name(s) of company(ies) listed on GEM
or the Main Board of the Stock Exchange

within the same group as the Company

Financial year end date

The Cayman Istands

2 December, 2003
Celestial Capital Limited
Executive Directors :

Mr. Harmiono Judianto

Mr. Johanas Herkiamto
Mr, Rudi Zulfian

Independent non-executive Directors :

Ms. Novayanti
Mr. Gandhi Prawira
Ms. Goh Hwee Chow, Jacqueline

% sharehoiding

Name Number of Shares
Mr. Harmiono 456,400,000
Judianto

N/A

31 December

57.05



Registered address

Principal place of business

Place of business in Hong Kong

Web-site address (if applicable)

Share registrars

Auditors

B. Business activities

Export trading of cocoa beans in Indonesia
C. Ordinary shares

Number of ordinary shares-in-issue

Par value of ordinary shares in issue

Board lot size (in number of shares)

Name of other stock exchange(s) on which
ordinary shares are also listed

D. Warrants
Stock code
Board lot size
Expiry date

Exercise price

Century Yard
Cricket Square
Hutchins Drive
P.O. Box 2681GT
George Town
Grand Cayman
British West Indies

JI. P. Jayakarta 117 Blok B/35-39
Jakarta Pusat (10730)
Indonesia

26th Floor, Citicorp Centre
18 Whitfield Road
Causeway Bay

Hong Kong

N/A

Cayman !slands principal share registrar and transfer
office:

Bank of Butterfield International (Cayman) Limited
Butterfield House, 88 Fort Street

P.O. Box 705, George Town

Grand Cayman, Cayman Islands

Hong Kong branch share registrar and transfer office:

Tengis Limited

G/F Bank of East Asia Harbour View Centre
56 Gloucester Road

Wanchai

Hong Kong

PKF

800,000,000 shares
HK$0.01 per share
5,000 shares per board lot

N/A

N/A
N/A
N/A

N/A



Conversion ratio
(Not applicable if the warrant is
denominated in dollar value of
conversion right)

No. of warrants outstanding

No. of shares falling to be issued upon the
exercise of outstanding warrants

E. Other securities

Share options

N/A

N/A

N/A

Pursuant to the pre-1PO share option scheme adopted
by the Company on 20 November, 2003 {"Pre-IPO
Share Option Scheme”), options to subscribe for a
total of 56,000,000 shares of HK$0.01 each in the
Company at a subscription price of HK$0.01 per share
have been granted by the Company to four grantees
comprising 2 directors and 2 members of the senior
management of the Company and its subsidiaries.
Each of the grantees to whom options has been
granted under the Pre-IPO Share Option Scheme will
be entitled to exercise the options so granted at any
time after the expiry of 12 months from the date on
which the shares of the Company are first listed on
GEM and in each case, not later than 10 years from
the date of grant of the options.

Each of the holders of the options under the Pre-IPO
Share Option Scheme has undertaken with The Stock
Exchange of Hong Kong Limited that he will not
exercise the options if the exercise of such options
would result in the Company's issued share capital
falling below 25%.



Responsibility statement

The directors of the Company (the “Directors”) as at the date hereof hereby collectively and individually
accept full responsibility for the accuracy of the information contained in this Information and confirm, having
made all reasonable inquiries, that to the best of their knowledge and belief, the information is accurate and
complete in all material respects and not misleading and that there are no other matters the omission of
which would make any Information inaccurate or misleading.

The Directors also collectively and individually accept full responsibility for submitting a revised information
sheet, as soon as reasonably practicable after any particulars on the form previously published cease to be
accurate.

The Directors acknowledge that the Exchange has no responsibility whatsoever with regard to the Information
and undertake to indemnify the Exchange against all liabilities incurred and all losses suffered by the
Exchange in connection with or relating to the Information.

Signed:

Harmiono Judianto Johanas Herkiamto

Rudi Zulfian Novayanti

Gandhi Prawira ) Goh Hwee Chow, Jacqueline

* For identification purpose-only



Pan Sino International Holding Limited
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(Incorporated in the Cayman Islands with limited liability) -,

(Stock code: 8260) ) B

ANNUAL RESULTS ANNOUNCEMENT S

FORTHE YEAR ENDED 31ST DECEMBER, 2004

CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE”)

GEM has been established as a market designed to accommodate companies to which a high
investment risk may be attached. In particular, companies may list on GEM with neither a track record
of profitability nor any obligation to forecast future profitability.

Furthermore, there may be risks arising out of the emerging nature of companies listed on GEM and
the business sectors or countries in which the companies operate. Prospective investors should be aware
of the potential risks of investing in such companies and should make the decision to invest only after
due and careful consideration. The greater risk profile and other characteristics of GEM mean that it
is a market more suited to professional and other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that securities traded on GEM
may be more susceptible to high market volatility than securities traded on the Main Board of the
Stock Exchange and no assurance is given that there will be a liquid market in the securities traded on
GEM.

The principal means of information dissemination on GEM is publication on the internet website
operated by the Stock Exchange. Listed companies are not generally required to issue paid
announcements in gazetted newspapers. Accordingly, prospective investors should note that they need
to have access to the GEM website at www.hkgem.com in order to obtain up-to-date information on
GEM listed issuers.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement,
makes no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever
for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this
announcement.

This announcement, for which the directors of PAN SINO INTERNATIONAL HOLDING LIMITED
collectively and individually accept full responsibility, includes particulars given in compliance with the
Rules Governing the Listing of Securities on the GEM of the Stock Exchange for the purpose of giving
information with regard to PAN SINO INTERNATIONAL HOLDING LIMITED. The directors of PAN SINO

. INTERNATIONAL HOLDING LIMITED, having made all reasonable enquiries, confirm that, to the best of
their knowledge and belief: (1) the information contained in this announcement is accurate and complete in
all material respects and not misleading, (2) there are no other matters the omission of which would make
any statement in this announcement misleading,; and (3) all opinions expressed in this announcement have
been arrived at after due and careful consideration and are founded on bases and assumptions that are fair
and reasonable.
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HIGHLIGHTS FOR 2004

+  Turnover increased by 1.46% to HK$619.1 million

*  Cost of sales increased by 3.06% to HK$481.5 million

. Sales volume increased by 18.9% to 54,440 tonnes

+  Selling and Vdistribution expenses increased by 10.5% to HK$2.5 million

*  General and administrative expenses increased by 59.5% to HK§4.1 million

»  Net profit for the year was HK$91.7 million




ANNUAL RESULLD

The Board of Directors of the Company (the “Board”) is pleased to announce the audited consolidated results of

the Group for the year ended 31st December, 2004 together with comparative figures for the previous year as

follows:

Consolidated Income Statement

Turnover

Cost of sales

Gross profit

Other income

Gain on disposal of fixed assets
Selling and distribution expenses
General and administrative expenses
Net exchange gain/(loss)

Profit from operations

Finance costs

Profit before taxation

Taxation

Profit after taxation

Minority interests

Profit attributable to shareholders
Dividends

Earnings per share

Basic, HK cents

Diluted, HK cents

Note

9 (a)

9 (@)

2004 2003
HEKS$’000 HKS$'000
619,103 610,165
(481,467) (467,166)
137,636 142,999
3,420 2,268

- 12,200

(2,478) (2,243)
(4,102) (2,571)
3,765 (5,475)
138,241 147,178
- (1,921)
138,241 145,257
(41,629) (55,483)
96,612 89,774
(4,918) (4,499)
91,694 85,275

- 8,000

11.5 14.6

10.7 13.4



Consolidated Balance Sheet as at 31st December, 2004

NON-CURRENT ASSETS
Fixed assets

Deferred tax assets

CURRENT ASSETS
Inventories
Trade debtors
Advances to suppliers

Deposits, prepayments and other receivable

Fixed deposits
Cash and bank balances

DEDUCT:—-

CURRENT LIABILITIES
Tax payable

Accrued expenses

NET CURRENT ASSETS

REPRESENTING:-
SHARE CAPITAL
RESERVES

PROPOSED FINAL DIVIDEND

SHAREHOLDERS’ FUNDS

MINORITY INTERESTS

2004 2003

Note — HKS$'000 HKS$000

-~ 7

21 29

21 36

6,922 16,335

83,310 77,722

14,351 15,838

541 4,267

180,252 105,524

36,890 55,313

322,266 274,999

13,284 38,642

365 1,009

13,649 39,651

308,617 235,348

308,638 235,384

8,000 8,000

10 289,895 212,344

- 8,000

297,895 228,344

10,743 7,040
308,638

235,384



Consolidated Statement of Changes In Equity

At 1st January

Exchange differences on translation of

financial statements of overseas subsidiaries

Net (losses)/gains not recognised in the

consolidated income statement

Profit attributable to shareholders

Dividend paid

Share placing

Expenses for share placing

At 31st December

2004 2003
HKS$’000 HKS$ 000
228,344 45,140
(14,143) 3,130
(14,143) 3,130
91,694 85,275
(8,000) -

- 108,000
- (13,201)
297,895 228,344



Notes:

Group Reorganisation and Basis of Preparation
Group Reorganisation

The Company was incorporated in the Cayman Islands on 16th October, 2002 as an exempted company with limited liability
under the Companies Law, Cap. 22 (Law 3 of 1961, as consolidated and revised) of the Cayman Islands. Pursuant to a
reorganisation scheme to rationalise the structure of the Group in preparation for the listing of the Company’s shares on the
Growth Enterprise Market ("GEM?”) of The Stock Exchange of Hong Kong Limited, the Company became the holding company
of the companies now comprising the Group on 23rd June, 2003. The shares of the Company were listed on GEM on 2nd
December, 2003,

Basis of preparation

The Group’s financial statements have been prepared in accordance with accounting principles generally accepted in Hong Kong
and comply with Statements of Standard Accounting Practice issued by the Hong Kong Institute of Certified Public Accountants
and are prepared under the historical cost convention.

Principal Accounting Policies

The principal accounting policies adopted for the preparation of these audited consolidated results of the Group are consistent
with those adopted by the Group in the preparation of the annual audited financial statements for the year ended 31st December,
2003.

Turnover and Segment Information

The Group is principally engaged in trading of cocoa beans. Turnover represents the invoiced value of goods sold during the

year.

Segment information is prepared in respect of the Group’s business and geographical segments. Business segment information is

chosen as the primary reporting format because this is more relevant to the Group’s internal financial reporting.
(a) Business segments:

No information has been disclosed in respect of the Group’s business segments as the Group operates only one business

segment which is the trading of cocoa beans.



(b) Geographical segments:

In presenting information on the basis of geographical segments, segment revenue is based on the location of customers.

Segment assets and capital expenditure are based on the location of the assets.

Republic of

France Netherlands Indonesia  Consolidated
HKS$ 000 HKE’000 HK$000
Year ended 31st December, 2004
Turnover 83,599 619,103
Segment assets 9,888 238,977 322,287
Capital expenditure - -
Year ended. 31st December, 2003
Turnover 81,580 610,165
Segment assets 20,027 197,313 275,035
Capital expenditure - -
Other Income
2004 2003
HK$’000 HKE'000
Bank interest income 3,420 2,268
Net Exchange Gain/(Loss)
2004 2003
HK$’000 HKE 000
Exchange gain/(loss) arising from:
Retranslation of prepayments denominated in US$ - (177)
Trading operations 3,809 (5,298)
Other non-trading operations (44) -
3,765 (5.475)



6. Profit Before Taxation

Profit before taxation is arrived at after charging:
Cost of inventories sold
Auditors’ remuneration
Depreciation
Directors’ remuneration
Other staff costs
Interest on other loan wholly repayable within five years
Minimum lease payments in respect of land and buildings

7. Taxation

(a) Taxation in the consolidated income statement represents:

Overseas taxation
Current tax

Deferred tax

2004
HKS$’000

481,467
208

6

456

2004
HKS°000

41,624

41,629

2003
HKS$'000

467,166
265

177

227
1,065
1,921
376

2003
HKS$'000

38,276
17,207

55,483

During the year, all of the Group’s profits were derived from Nataki incorporated and operated in the Republic of

Indonesia. No provision for Hong Kong profits tax has been made in these financial statements as the Group has no

assessable profits for the year. Provision for Indonesian corporate income tax for the current year is based on the following

progressive tax rates:

Taxable income
"IDR

On the first 50,000,000
On the next 50,000,000
Over 100,000,000

Rate
%

10
15
30



(b)

The tax charge for the year can be reconciled to the profit per the income statement as follows:

Profit before taxation

Taxation at the Indonesian progressive income tax rates
Tax effect of expenses that are not deductible
in determining taxable profit
Tax effect of income that are not assessable
in determining taxable profit
Tax effect of reversal of temporary
difference arising on impairment losses on
land use rights and land and buildings
Taxes on profit distribution by a subsidiary
Others

Income tax expense

2004
HKS$’000

138,241

41,457

521

(1,062)

713

41,629

2003
HK§°000

145,257

43,577

34

(719)

12,583

55,483

The following are the major deferred tax (assets)/liabilities recognised by the Group and movements thereon during the

year:
Impairment
Accelerated/ losses on land
(decelerated) use rights
depreciation and land Tax
allowances and buildings losses Total
HKS$'000 HKS$'000 HK§$000 HKS$'000
At 1.1.2003 2 (12,084) (4.469) (16,551)
Exchange adjustments (2) (499) (184) (685)
Charge/(credit) to income statement
for the year (29) 12,583 4,653 17,207
At31.12.2003 and 1.1.2004 (29) - - (29)
Exchange adjustments - - 3
Charge to income statement for the year - -~ 5
At31.12.2004 210 - - 21

As at 31st December, 2004, the aggregate amount of temporary differences associated with undistributed earnings of

subsidiaries for which deferred tax liabilities have not been recognised was approximately HK$124,474,000 (2003:

HK$31,035,000). No liability has been recognised in respect of these differences because the Group is in a position to

control the timing of the reversal of the temporary differences and it is probable thatsuch differences will not reverse in the

foreseeable future.



Dividends

2004 2003
HKS'000 HKS$'000
Propesed final dividend of NIL (2003: HK$0.01) per share - 8,000

Earnings Per Share

(2)

()

The calculation of basic earnings per share for the year ended 31st December, 2004 is based on the Group’s profit
attributable to shareholders and 800,000,000 shares in issue during the year ended 31st December, 2004.

The calculation of basic earnings per share for the year ended 31st December, 2003 is based on the Group’s profit
attributable to shareholders and the weighted average number of 582,356,164 shares (comprising 560,000,000 shares,
being 1 share issued on the incorporation of the Company on 16th October, 2002, 99,999 shares as the consideration for
the acquisition of the entire issued share capital of Dickinson Group Limited on 23rd June, 2003 and adjusting for the
capitalisation issue of 559,900,000 shares as referred to in the prospectus of the Company dated 25th November, 2003 and
22,356,164 shares, being the weighted average number of 240,000,000 shares issued to the placees on 28th November,
2003) in issue during the year ended 31st December, 2003.

Diluted earnings per share for the year ended 31st December, 2004 is based on the Group’s profit attributable to
shareholder and the weighted average number of 854,193,548 shares in issue during the year. The number of shares used in
the calculation comprised 800,000,000 shares referred to in note 9(a) above and 54,193,548 shares assumed to have been
issued at no consideration on the deemed exercise of the options under the Pre-IPO Share Option Scheme based on the fair
value per share of HK$0.31.

Diluted earnings per share for the year ended 31st December, 2003 is based on the Group’s profit attributable to
shareholders and the weighted average number of 636,709,105 shares in issue during the year. The number of shares used
in the calculation comprised 582,356,164 shares referred to in note 9(a) above and 54,352,941 shares assumed to have
been issued at no consideration on the deemed exercise of the options under the Pre-IPO Share Option Scheme based on
the fair value per share of HK$0.34.
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LU, RESErved

Share Revenue Special Exchange
premium reserve reserve reserve Total
HKS8'000 HK§000 HK§000 HKS§' 000 HK$'000

At 1.1.2003 - (45,521) 1,032 7,428 (37,061)
Profit for the year - 85,275 - - 85,275
Proposed final dividend - (8,000) - - (8,000)
Special reserve arising on the

Reorganisation - - 82,200 - 82,200
Premium arising on placing of shares 105,600 - - - 105,600
Capitalisation issue (5,599) - - - (5,599)
Expenses for placing of shares (13,201) - - - (13,201)
Exchange differences on

translation of financial

statements of overseas

subsidiaries - - - 3,130 3,130
At31.12.2003 and 1.1.2004 86,800 31,754 83,232 10,558 212,344
Profit for the year - 91,694 - - 91,694
Exchange differences on

translation of financial

statements of overseas

subsidiaries - - - (14,143) (14,143)
At 31.12.2004 86,800 123,448 83,232 (3,585) 289,895

FINAL DIVIDENDS

The Board does not recommend the payment of any dividend for the year ended 31st December, 2004.

-11-



CLOSURE OF REGISTER OF MEMBERS

The Register of members of the Company will be closed from Friday, 13th May, 2005 to Wednesday, 18th May,
2005 (both days inclusive), during which period no transfer of shares of the Company will be registered. In
order to qualify for attending the forthcoming 2005 Annual General Meeting of the Company to be held on
Wednesday, 18th May, 2005, all transfers of shares of the Company accompanied by the relevant share
certificates and the appropriate transfer forms must be lodged with the Company’s Share Registrar in Hong
Kong, Tengis Limited at Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai,
Hong Kong for registration not later than 4:30 p.m. on Thursday, 12th May, 2005.

MANAGEMENT DISCUSSION AND ANALYSIS
Source of Cocoa Beans and Price

Currently Indonesia is the third largest cocoa beans producing countries in the world after Cote D’Ivoire and
Ghana, and with the land of approximately 1.05 million hectares of cocoa plantation which mostly own by small
farmers, Indonesia have a great chance to be the biggest cocoa producing countries in the world.

The Group has established itself as a major exporter of cocoa beans in terms of trading volume in Indonesia. On
the basis that Group’s sales continue to increase, the Group entered into Sales Agreements in October, 2002.
The Group is now being one of the largest exporters of cocoa beans in Indonesia and with the Group’s ability to
provide farmers with a 50% advance payment for the purchase of cocoa beans, the Directors believe that the
Group will continue to rise in the foreseeable future. This is very important in dealing with the farmers as they
will sell the better quality cocoa beans from their harvests at a more competitive price to purchasers that can
provide a meaningful advance payment.

World cocoa beans price have traded in a relatively narrow range compared to last year and New York price
drifted lower from April to July, as estimates of surplus production in the 2003/2004 season rose on the back of
better harvest in West-Africa. The-early start to the'mini-dry season in West Africa prompted concerns about the
2004/2005 main crops and lead to rally in September, 2004,

However, the mini-dry season also finished early, with heavy rains falling in the cocoa zone in West Africa
towards the end of August. This reduced the fears of a significant crop failure, and effect for the decreased of

cocoa price.

Cocoa beans prices quoted on The Coffee, Sugar and Cocoa Exchange of New York, has been decreased in
average of approximately US§$1,504 per tonne compare to US$1,746 in average for the previous year.

12—



Relationship with Customers

The Group has maintained good and stable relationships with its overseas customers since commencement of
business with them. In addition to this, the Group has not experienced any customer complaints or returned
sales during the year ended 31st December, 2004. The Directors believe that the ability to provide quality and
reliable service to these customers are very important since they are established cocoa product suppliers in
Europe who source cocoa beans from all over the world.

Sales and Marketing

As at 31st December, 2004, the Group had a sales and marketing team comprising 20 staff. This team maintains
close contact with its customers, from whom they collect the latest market information and provide it to the
farmers through the other departments of the Group. The Directors believe this assists the Group in sourcing

from farmers the products that satisfy customers’ requirements.

The Group has focused on the export market since January 2001, as overseas customers generally place larger
orders.

Currently the Group sells its products to five established importers based in Europe who resell the products to
other cocoa beans trading companies and cocoa processing and/or manufacturing companies in the United
States of America.

The Group entered into the Sales Agreements with Unicom, ICBT and Westermann in October, 2002. Each
agreed to purchase from the Group a minimum amount of cocoa beans every year. The Sales Agreements were
entered into for the purpose of formalizing the relationship between the Group and its customers and to ensure a
continuous flow of business from the customers. The annual minimum purchase amount was determined based

on the sales projection of the three customers over a period of three years.

In year 2004, the Group has succeeded to add one new customer namely Theobroma, a cocoatrading company
base in Netherlands.

Business Prospect
The international cocoa beans trading industry is competitive with numerous suppliers both domestic and

overseas. Cocoa beans traders in Indonesia face competition from other traders within their own country and

from other major cocoa beans exporting countries such as Cote d’Ivoire and Ghana.
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To ensure a continuous flow of business from its customers, currently the Management is in discussion with the
customers regarding the possibility of continuation of the Sales Agreements that was signed in October, 2002
with 3 of the customers namely, Unicom, ICBT and Westermann and look for the possibility of signing renewed
Sales Agreements with all of these customers. However, the Directors believe that the Group will be able to

maintain its competitive edge for the following reasons:

— the Group is one of the few purchasers in Indonesia which provide farmers with a 50% advance payment
for purchases. This is very important in dealing with the farmers as they will sell better quality cocoa beans

from their harvests at more competitive prices;

- the Groups’ ability to place large orders with farmers, enables us to obtain more competitive prices from
the farmers. By purchasing quality cocoa beans at a competitive price, the Group can offer its export
customers, all of whom are established cocoa product suppliers in Europe, export-quality cocoa beans at
attractive prices. The Directors believe that this is especially important to overseas customers as they source
cocoa beans from all over the world;

— the Group’s senior management team has experience and well established business relationships in the

cocoa industry;

- the Group adopts stringent quality control procedures to ensure that the quality of the cocoa beans sourced

from the farmers meet with customers’ requirements;

— the Group maintains close relationships with the farmers by providing value-added services such as latest

market information on the cocoa industry and informal training on farming and harvesting methods;

— Indonesia is currently the third largest producers of cocoa beans in the world and have a change to be the

biggest cocoa beans producing country in the world.

FINANCIAL REVIEW

Financial Resources and Liquidity

As at 31st December, 2004, the shareholder’s funds of the Group amounted to approximately HK$297.9 million
(2003: HK$228.3 million). Current assets amounted to approximately HK$322.3 million (2003: HK$275
million) of which approximately HK$217.1 million (2003: HK$160.8 million) were cash and bank deposits.
Current liabilities amounted to approximately HK$13.7 million (2003: HK$39.6 million), mainly in tax payable
and accrued expenses. The net assets value per share was HK$0.37 (2003:HK$0.29) as at 31st December, 2004.

Turnover

Turnover was approximately HK$619.1 million in the current year (2003: HK$610.2 million) which represent
an increment of 1.46% compared to the previous year.
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Cost of Sales

During the year ended 31st December, 2004, the Group’s cost of sales was approximately HK$481.5 million,
compared to HK$467.2 million in the previous year. The increase was due to the increase in sales volume of the
Group.

Gross Profit

The Group’s gross profit during the year ended 31st December, 2004 was approximately HK$137.6 million,
decreased of approximately 3.8% compared to approximately HK$143 million in the previous year. The
decreased was mainly due to the decreased in sales price of cocoa beans.

Profit Attributable to Shareholders

Due to the increase in sales volume of cocoa beans, the Group’s profit attributable to shareholders during the
year ended 31st December, 2004 amounted to approximately HK$91.7 million, which exceeds the profit
attributable to shareholders of approximately HK$85.3 million for the year ended 31st December, 2003.
Gearing Ratio

The Group did not have any bank borrowing or bank overdrafts as at 31st December, 2004 (2003: Zero).

With 0% gearing ratio the Group will be able to reduce its financial risks and provides the opportunity to raise
more debt financing in the future. Its also means that the Group could generate excess return regardless of the
PE level.

Employees

As at 31st December, 2004, the total number of employees of the Group was 72. For the year ended 31st
December, 2004, the staff costs including directors of the Group amounted to approximately HK§1,598,000 or
amounted to 0.26% of the turnover of the Group and an increased of approximately HK$302,000 or

approximately 23.3% as compared to that of the year ended 31st December, 2003.

Ms. Goh Hwee Chow, Jacqueline has been appointed as an Independent Non-Executive Director of the
Company on 30th December, 2004.

Material Acquisition and Disposals of Subsidiaries and Affiliated Companies

During the year ended 31st December, 2004, the Group had no material acquisition and disposal of subsidiaries
and affiliated companies.
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Significant Investment

There was no significant investment during the year.

Material Investment or Capital Assets

As at 31st December, 2004, the Group had no material investment

Capital Structure of the Group in Debt Securities

During the year ended 31st December, 2004, the Group had no debt securities in issue.
Exposure to Fluctuations in Exchange Rates

During the year ended 31st December, 2004, IDR depreciated against the US dollar from US$1 to IDR8,547 as
at 1st January, 2004 to USS$1 to IDR9,290 as.at 31st December, 2004. The Group’s net exchange gain during the
year was approximately HK$3.8 million, compared to net exchange loss amounted to HK$5.5 million in the
previous year. The net exchange gain was mainly resulted from the Group’s export trading operations which
received payments in US dollars,

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S SECURITIES

During the year, neither the Company nor any of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities.

AUDIT COMMITTEE

The audit committee comprises three independent non-executive Directors, namely Mr. Gandhi Prawira, Ms.
Novayanti and Ms. Goh Hwee Chow, Jacqueline. Mr. Gandhi.Prawira is the Chairman-of the-audit committee.
The primary duties of this committee are to review the Company’s annual report and accounts, half-yearly
reports and quarterly reports and to provide advice and comments thereon to the Board of Directors. The audit
committee will also be responsible for reviewing and supervising the financial reporting process and internal
control procedures of the Group. Up to the date of approval of the Group’s financial statements, the audit
committee has held 5 meetings and has reviewed the annual report and accounts for the year ended 31st

December, 2004 prior to recommending such accounts to the Board for approval.
COMPETING INTEREST

None of the Directors, the substantial shareholder or the management shareholders (as defined in the GEM
Listing Rules) had any interests in any business which competed with or might compete with the business of the

Group. !
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MAJOR CUSTOMERS AND SUPPLIERS

The Group had five customers during the year and sales to the largest customer included therein amounted to

approximately 29%. During the year, the Group’s five largest suppliers accounted for less than 30% of the
Group’s total purchases.

To the best knowledge of the Directors, neither the Directors, their associates, nor any shareholders, who owned
more than 5% of the Company’s issued share capital, had any beneficial interest in any of the Group’s five
largest customers during the year.

PRE-EMPTIVE RIGHTS

There are no provisions for the pre-emptive rights under the Company’s Articles of Association, or the laws of
the Cayman Islands, which would oblige the Company to offer new shares on a pro-rata basis to existing
shareholders.

SPONSOR’S INTEREST

As updated and notified by the Company’s sponsor, Celestial Capital Limited (“CASH™), as at 31st December,
2004, neither CASH nor any of its Directors, employees or associates had any interests in the shares of the
Company or any member of the Group, or any right to subscribe for or to nominate persons to subscribe for the

shares of the Company or any member of the Group.

Pursuant to the sponsorship agreement dated 24th November, 2003 entered with the Company, CASH received
and will receive fees for acting as the Company’s continuing sponsor for the period from the Listing Date to
31st December, 2005.

CONTINGENT LIABILITIES
As of the date of this announcement, the Directors are not aware of any material contingent liabilities.
COMPLIANCE WITH RULES 5.34 TO 5.45 OF THE GEM LISTING RULES

The Company has complied with the board practices and procedures as set out in Rules 5.34 to 5.45 of the
GEM Listing Rules throughout the financial year ended 31st December, 2004.

On behalf of the Board
PAN SINO INTERNATIONAL HOLDING LIMITED
Harmiono Judianto

Chairman
Jakarta, 21st March, 2005

As at the date this announcement, the Board comprises of three executive directors, being Mr. Harmiono
Judianto, Mr. Johanas Herkiamto and Mr. Rudi Zulfian; and three independent non-executive directors, being
Ms. Novayanti, Mr. Gandhi Prawira and Ms. Goh Hwee Chow, Jacqueline.

This announcement will remain on the “Latest Company Announcements” page of the GEM website for at least

7 days from the date of its posting.
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Pan Sino International Holding Limited announced on 21/03/2005: '%jﬁ, %7 .
(stock code: 08260 ) A, , X
T Y
Year end date :31/12/2004 e T
Currency : HKD 'g;} -3
Auditors' report :Unqualified g;a b
Important Note
This result announcement form only contains extracted information from
and should be read in conjunction with the detailed results announcement
of the issuer, which can be viewed on the GEM website at
http://www.hkgem.com
(Audited) (Audited)
Current Last Corresponding
Period Period
from 01/01/2004 from 01/01/2003
to 31/12/2004 to 31/12/2003
HK'000 HK'000
Turnover ; 619,103 610,165
Profit/(Loss) from Operations : 138,241 147,178
Finance cost - (1,9821)
Share of Profit/(Loss)} of Associates N/A N/Z
Share of Profit/(Loss) of Jointly
Controlled Entites N/B N/A
Profit/(Loss) after Taxation & MI 81,624 85,275
% Change Over the Last Period +7.53%
EPS / (LPS)
Basic (in dollar) HKD 0.115 HKD 0.146
Diluted (in dollar) HKD 0.107 HKD 0.134
Extraordinery (ETD) Gain/(Loss) N/A N/A
Profit (Loss) after ETD Items 91,654 85,275
Final Dividends per Share NIL HKDO.01
{specify if with other options) N/A N/A
B/C Dates for Final Dividends N/A
Payable Date : N/A
B/C Dates for Annual General Meeting :13/05/2005 to 18/05/2005 bdi.
Other Distribution for Current Period : NIL
B/C Dates for Other Distribution : N/A
(bdi: both days inclusive)
For and on behalf of
Pan Sino International Holding Limited
Signature
Name : Rudi Zulfian
Title : Director
Responsibility statement
The directors of the Company (the "Directors") as at the date herect
hereby collectively and individually accept full responsibility for the
accuracy of the information contained in this results announcement form
(the "Information") and confirm, having made all reasonable inquiries,
that to the best of their knowledge and belief the Information are
accurate and complete in all material respects and not misleading and
that there are no other matters the omission of which would make the
http://www hkgem.com/listedco/listconews/gem/20050322/GLN20050322014. HTM 09/05/2005



Information herein inaccurate or misleading.The Directors acknowledge
that the Stock Exchange has no responsibility whatsoever with regard to
the Information and undertake to indemnify the Exchange against all

liability incurred and all losses suffered by the Exchange in connection

with or relating to the Information.
Remarks:
Responsibility statement

The directors of the Company (the "Directors") as at the date hereof
hereby collectively and individually accept full responsibility for the
accuracy of the information contained in this results announcement form
(the "Information™) and confirm, having made all reascnable inguiries,
that to the best of their knowledge and belief the Information are
accurate and complete in all material respects and not misleading and
that there are no other matters the omission of which would make the
Information herein inaccurate or misleading. The Directors acknowledge
that the Stock Exchange has no responsibility whatsoever with regard
to the Information and undertake to indemnify the Exchange against all
liability incurred and all lcsses suffered by the Exchange in
connection with or relating to the Information.

1. Group Reorganisation

The Company was incorporated in the Cayman Islands on 16th October,
2002 as an exempted company with limited liability under the Companies
Law, Cap. 22 (Law 3 of 1961, as consolidated and revised) of the
Cayman Islands. Pursuant to a reorganisation scheme to rationalise

the structure of the Group in preparation for the listing of

the Company's shares on the Growth Enterprise Market ("GEM") of

The Stock Exchange of Hong Kong Limited, the Company became the
holding company of the companies now comprising the Group on

23rd June, 2003. The shares of the Company were listed on GEM on

2nd December, 2003.

2. Listing Date
The Company was listed on 2nd December 2003.
3. Basis of Preparation

The Group's financial statements have been prepared in accordance with
accounting principles generally accepted in Hong Kong and comply with
Statements cof Standard Accounting Practice issued by the Hong Kong
Institute of Certified Public Accountants and are prepared under the
historical cost convention.

4, Earnings per share

{a) The calculation of basic earnings per share for the year ended 31st
December, 2004 is based on the Group's profit attributable to
shareholders and 800,000,000 shares in issue during the

year ended 31lst December, 2004.

The calculation of basic earnings per share for the year ended

31st December, 2003 is based on the Group's profit attributable

to shareholders and the weighted average number of 582,356,164 shares
(comprising 560,000,000 shares, being 1 share issued on the

incorporation of the Company on 16th October, 2002, 99,998 shares as the

consideration for the acguisition of the entire issued share capital of
Dickinson Group Limited on 23rd June, 2003 and adjusting for the
capitalisation issue of 559,900,000 shares as referred to in the

http://www . hkgem.com/listedco/listconews/gem/20050322/GLN20050322014. HTM
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prospectus of the Company dated 25th November, 2003 and 22,356,164
shares, being the weighted average number of 240,000,000 shares
issued to the placees on 28th November, 2003) in issue during the
year ended 31lst December, 2003.

{b} Diluted earnings per share for the year ended 31lst December, 2004 is
based on the Group's profit attributable to shareholder and the
weighted average number of 854,193,548 shares in issue during the year.
The number of shares used in the calculation comprised 800,000,000
shares referred to in note 4(a) above and 54,183,548 shares assumed

to have been issued at no consideration on the deemed exercise of the
options under the Pre~-IPO Share Option Scheme based on the fair value
per share of HKSO.31.

Diluted earnings per share for the year ended 3lst December, 2003

is based on the Group's profit attributable to shareholders and the
weighted average number of 636,708,105 shares in issue during the
year. The number of shares used in the calculation comprised
582,356,164 shares referred to in note 4(a) above and 54,352,941
shares assumed to have been issued at no consideration on the deemed
exercise of the options under the Pre-IPO Share Cption Scheme based
on the fair value per share of HK$0.34.

http:/f'www .hkgem.com/listedco/listconews/gem/20050322/GLN20050322014. HTM 09/05/2005



This announcement is made at the request of The Stock Exchange of Hong Kong Limited. The Stock Exchange of
Hong Kong Limited takes no responsibility for the contents of this announcement, makes no representation as to
its accuracy or completeness and expressly disclaims any liability whatsoever for any loss howsoever arising
from or in reliance upon the whole or any part of the contents of this announcement.

Pan Sino International Holding Limited

RMBEERERZA

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8260)

ANNOUNCEMENT

The directors (the “Directors”) of Pan Sino International Holding Limited (the “Company”) have noted today’s
decrease In the price and increase in the trading volume of the shares of the Company and wish to state that the
Directors are not aware of any reasons for such fluctuations, save as the Company had made an announcement
dated 21st March, 2005 regarding the Company’s consolidated annual results for the year ended 31st December,
2004.

The Directors also confirm that there are no negotiations or agreements relating to intended acquisitions or
realisations which are discloseable under Chapters 19 to 20 of the Rules Governing the Listing of Securities on
the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited (the “GEM Listing Rules”),
neither are the Directors aware of any matter discloseable under the general obligation imposed by rule 17.10 of
the GEM Listing Rules, which is or may be of a price-sensitive nature.

The Directors collectively and individually accept responsibility for the accuracy of this announcement.

As at the date of this announcement, the Board comprises three executive Directors, being Mr. Harmiono
Judianto, Mr. Johanas Herkiamto and Mr. Rudi Zulfian; and three independent non-executive Directors, being
Ms. Novayanti, Mr. Gandhi Prawira and Ms. Goh Hwee Chow, Jacqueline.

On behalf of the Board
PAN SINO INTERNATIONAL HOLDING LIMITED
Harmiono Judianto

Chairman
Jakarta, 22nd March, 2005

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the GEM Listing Rules of the Stock Exchange for
the purpose of giving information with regard to the Company. The directors of the Company, having made all
reasonable enquires, confirm that, to the best of their knowledge and belief: (i) the information contained in this
announcement is accurate and complete in all material respect and not misleading; (ii) there are no other
matters the omission of which would make any statement in this announcement misleading; and (iii) all
opinions expressed in this announcement have been arrived at after due and careful consideration and are
Jfounded on bases and assumptions that are fair and reasonable.

This announcement will remain on the “Latest Company Announcements’ page on the GEM website at
www. hkgem.com for at least 7 days from the day of its posting.

*  for identification purposes only
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no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors, having made all reasonable enquiries, confirm that, to
the best of their knowledge and belief: (i) the information contained in this announcement is accurate and
complete in all material respects and not misleading, (ii) there are no other matters the omission of which
would make any statement in this announcement misleading,; and (iii) all opinions expressed in this

announcement have been arrived at after due and careful consideration and are founded on bases and
assumptions that are fair and reasonable.

PAN SINO INTERNATIONAL HOLDING LIMITED«’: 3;31;
RHEREBRAA AR

(Incorporated in the Cayman Islands with limited liability) B -
(Stock Code: 8260)

NOTICE OF ANNUAL GENERAL MEETING

o e

NOTICE IS HEREBY GIVEN that an Annual General Meeting of Pan Sino lntemationa’leolding Limited
(the “Company”) will be held at PLAZA bii, Menara III, 9th Floor, JI. M.H.Thamrin No. 51, Jakarta Pusat

10350, Indonesia on Wednesday, 18 May 2005 at 11:00 a.m., Jakarta time (12:00 noon, Hong Kong time) for
the following purposes:

1. To receive and consider the audited consolidated financial statements and the reports of the Directors
and Auditors for the year ended 31 December 2004;

2. To re-elect the retiring Directors, to fix the maximum number of Directors and to authorise the Board
of Directors to fix the respective Directors’ remuneration;

3. To appoint Auditors and to authorise the Board of Directors to fix their remuneration;

4. To consider as special business and, if thought fit, pass with or without amendments, the following
resolution as an ordinary resolution:

“THAT:

(a) subject to paragraph (b) below, the exercise by the Directors during the Relevant Period (as
defined below) of all the powers of the Company to purchase its shares, subject to and in
accordance with the applicable laws, be and is hereby generally and unconditionally approved;

(b) the aggregate nominal amount of issued shares of the Company to be purchased pursuant to the
approval in paragraph (a) above shall not exceed 10% of the aggregate nominal amount of the
issued share capital of the Company as at the date of passing of this resolution and the said
approval shall be limited accordingly; and

/

* for identification purposes only



(c)

for the purpose of this resolution, “Relevant Period” means the period from the passing of this
resolution until whichever is the earliest of:

(i) the conclusion of the next annual general meeting of the Company;

(i1) the revocation or variation of the authority given under this resolution by ordinary resolution
passed by the Company’s shareholders in general meeting; and

(111) the expiration of the period within which the next annual general meeting of the Company is
required by the articles of association of the Company or any applicable laws to be held.”;

To consider as special business and, if thought fit, pass with or without amendments, the following
resolution as an ordinary resolution:

“THAT:

(a)

(b)

(c)

(d)

subject to paragraph (c) below, the exercise.by the Directors during the Relevant Period (as
defined below) of all the powers of the Company to allot, issue and deal with authorised and
unissued shares in the capital of the Company and to make or grant offers, agreements and
options which might require the exercise of such powers be and is hereby generally and
unconditionally approved;

the approval in paragraph (a) above shall authorise the Directors to make or grant offers,

agreements and options during the Relevant Period which would or might require the exercise of

such powers after the end of the Relevant Period,;

the aggregate nominal amount of share capital allotted or agreed conditionally or unconditionally

to be allotted by the Directors pursuant to the approval in paragraph (a) above, otherwise than

pursuant to:

(1) a Rights Issue (as defined below);

(i) the exercise of options under a share option scheme of the Company; and

(iii) any scrip dividend scheme or similar arrangement providing for the allotment of shares in
lieu of the whole or part of a dividend on shares of the Company in accordance with the
articles of association of the Company,

shall not exceed 20% of the aggregate nominal amount of the issued share capital of the

Company as at the date of the passing of this resolution and the said approval shall be limited

accordingly; and

for the purpose of this resolution:

“Relevant Period” means the period from the passing of this resolution until whichever is the
earliest of:

(1) the conclusion of the next annual general meeting of the Company;



(ii) the revocation or variation of the authority given under this resolution by ordinary resolution
passed by the Company’s shareholders in general meeting; and

(iii) the expiration of the period within which the next annual general meeting of the Company is
required by the articles of association of the Company or any applicable laws to be held;

“Rights Issue” means an offer of shares open for a period fixed by the Directors to holders of
shares of the Company or any class thereof on the register on a fixed record date in proportion to
their then holdings of such shares or class thereof (subject to such exclusions or other
arrangements as the Directors may deem necessary or expedient in relation to fractional
entitlements or having regard to any restrictions or obligations under the laws of any relevant
jurisdiction or the requirements of any recognised regulatory body or any stock exchange).”’; and

6. To consider as special business and, if thought fit, pass with or without amendments, the following
resolution as an ordinary resolution:

“THAT conditional upon the passing of resolutions nos. 4 and 5 set out in the notice convening this
meeting, the general mandate referred to in resolution no. 5 above be and is hereby extended by the
addition to the aggregate nominal amount of shares which may be allotted and issued or agreed
conditionally or unconditionally to be allotted and issued by the Directors pursuant to such general
mandate of an amount representing the aggregate nominal amount of shares purchased by the
Company pursuant to the mandate referred to in resolution no. 4 above, provided that such amount
shall not exceed 10% of the aggregate nominal amount of the share capital of the Company in issue as
at the date of the passing of this resolution.”.

Yours faithfully
On behalf of the Board
Harmiono Judianto
Chairman

Jakarta, 31 March 2005
Notes.

(a) Any shareholder of the Company entitled to attend and vote at the above meeting is entitled to appoint a
proxy to attend and vote instead of him. A proxy need notbea shareholder of the Company. A shareholder
who is the holder of two or more shares of the Company may appoint more than one proxy to represent him
to attend and vote on his behalf. If more than one proxy is so appointed, the appointment shall specify the
number and class of shares in respect of which each such proxy is so appointed.

(b) To be effective, a form of proxy together with the power of attorney or other authority, if any, under which
it is signed or a notarially certified copy of that power or authority, must be deposited at the Company’s
Share Registrar in Hong Kong, Tengis Limited at Ground Floor, Bank of East Asia Harbour View Centre,
56 Gloucester Road, Wanchai, Hong Kong not less than 48 hours before the time appointed for the holding
of the meeting or any adjournment thereof. Delivery of the form of proxy shall not preclude a shareholder
of the Company from attending and voting in person at the meeting and, in such event, the instrument
appointing a proxy shall be deemed to be revoked.
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2005, both days inclusive, during which period no transfer of shares of the Company will be registered. In
order to qualify for attending the annual general meeting of the Company to be held on Wednesday, 18 May
2005, all transfers of shares of the Company accompanied by the relevant share certificates and appropriate
transfer forms must be Jodged with the Company’s Share Registrar in Hong Kong, Tengis Limited at
Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong, for
registration not later than 4:30 p.m. on Thursday, 12 May 2005.

(d) In relation to the ordinary resolutions nos. 4, 5 and 6 set out in the above notice, the Directors wish to state

that they have no immediate plan to issue any new shares or repurchase any existing shares of the
Company.

As at the date of this announcement, Mr Harmiono Judianto, Mr Johanas Herkiamto and Mr Rudi Zulfian are
the executive Directors and Mr Gandhi Prawira, Ms Novayanti and Ms Goh Hwee Chow, Jacqueline are the
independent non-executive Directors.

This announcement will remain on the “Latest Company Announcements” page on the GEM website at
www. hkgem.com for a minimum period.of 7 days from the date of its publication.
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PAN SINO INTERNATIONAL HOLDING LIMITED
BHEABRERAD s

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8260)

Form of Proxy for use at the Annual General Meeting
to be held on Wednesday, 18 May 2005

1/We (Note 1)

of

being the registered holder(s) of shares (Note 2) of HK$0.01
each in the share capital of the above-named Company (the “Company”), HEREBY APPOINT THE CHAIRMAN OF THE MEETING
(Note 3} or

of

as my/our proxy to attend the Annual General Meeting (and at any adjournment thereof) of the Company to be held at PLAZA bii, Menara I11, 9th
Floor, J1. M.H. Thamrin No. 51, Jakarta Pusat 10350, Indonesia on Wednesday, |8 May 2005 at 11:00 a.m., Jakarta time (12:00 noon, Hong Kong
time) for the purposes of considering and, if thought fit, passing the resolutions as set out in the notice convening the said Meeting and at such
Meeting (and at any adjournment thereof) to vote for me/us and in my/our name(s) in respect of the resolutions as indicated below (Note ¢).

RESOLUTIONS FOR AGAINST

1. To receive and consider the Audited Consolidated. Financial Statements and the
‘Reports of the Directors and of the Auditors for the year ended 31 December 2004.

2, (i) To re-elect Mr. Rudi Zulfian as a Director. 0] ()
(ii) Tore-elect Ms. Goh Hwee Chow, Jacqueline as a Director. (i) (ii)
(i) To fix the maximum number of Directors. (iii) (iii)
(iv) To authorize the Board of Directors to fix the Directors’ remuneration. (iv) (iv)

3. To re-appoint Messrs PKF as Auditors and to authorize the Board of Directors to fix
Auditors’ remuneration.

4. To grant a general mandate to the Directors to purchase the Company’s own shares
not exceeding 10% of the total nominal amount of the issued shares of the Company
as at the date of passing of this resolution.

5. To grant a general mandate to the Directors to issue, allot and deal with additional
shares of the Company not exceeding 20% of the total nominal amount of the issued
shares of the Company as at the date of passing of this resolution.

6. To extend the general mandate granted to the Directors to issue, allot and deal with
additional shares of the Company by an amount representing the aggregate nominal
amount of the shares repurchased by the Company.

Dated this day of 2005. Signature (Note 5):

Notes:
1. Full name(s) and address(es) 10 be insented in BLOCK-CAPITALS.

2. Please insert the number of shares of the Company registered in your name(s). If no number is inserted, this form of proxy will be deemed (o relate to all the shares of
the Company registered in your name(s).

3. If any proxy other than the Chairman is preferred, strike out the words “THE CHAIRMAN OF THE MEETING” here inserted and insert the name and address of
the proxy desired in the space provided. A member of the Company who is the holder of two or more shares may appoint more than one proxy to attend and vote on
his behalf at the Meeting provided that if more than one proxy is so appointed, the appointment shall specify the number and class of shares in respect of which each
such proxy is so appointed. [IF NO NAME IS INSERTED, THE CHAIRMAN OF THE MEETING WILL ACT AS YOUR PROXY. ANY ALTERATION
MADE TO THIS FORM OF PROXY MUST BE INITIALLED BY THE PERSON WHO SIGNS IT.

4. IMPORTANT: IF YOU WISH TO VOTE FOR THE RESOLUTIONS, TICK THE APPROPRIATE BOXES MARKED “FOR™. IF YOU WISH TO VOTE
AGAINST THE RESOLUTIONS, TICK THE APPROPRIATE BOXES MARKED “AGAINST”. Failure to complete any or all the boxes will entitle your proxy
to cast his votes at his discretion. Your proxy will also be entitled to vote at his discretion on any resolution properly put to the Meeting other than those referred to in
the notice convening the Meeting.

5. This form of proxy must be signed by you or your attorney duly authorised in writing or. in the case of a corporation, must be either executed under its common seal or
under the hand of an officer or attorney or other person duly authorised.

6. On a show of hands every member of the Company present in person or by proxy or being a corporation, is present by its duly authorised representative, shall have one
vote and on & poll every member of the Company present in person or by proxy or, in the case of 2 member being a corporation, by its duly authorised representative,
shall have one vote for every fully paid share of which he is the hoider.

7. lIn the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, will be accepted to the exclusion of votes of the other joint
holder(s) and for this purpose senjority will be determined by the order in which the names stand in the Register of Members of the Company.

& To be valid, this form of proxy together with the power of attorney (if any) or other authority (if any) under which it is signed or a notarially certified copy thereof,
must be deposited at the Company’s Share Registrar in Hong Kong, Tengis Limited, at Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road,
Wanchai, Hong Kong not less than 48 hours before the time fixed for holding this Meeting or any adjournment thereof.

9. The proxy need not be 2 member of the Company but must attend the Meeting in person to represent you.

10. Compietion and delivery of the form of proxy will not preclude you from attending and voting at the Meeting if you so wish.

*  for idenrification purpases only




THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this circular or as to the action to be taken, you should
consult a stockbroker or other registered dealer in securities, a bank manager, solicitor, professional
accountant or other professional adviser.

If you have sold or transferred all your shares in Pan Sino International Holding Limited, you should at
once hand this circular, together with the form of proxy, to the purchaser or transferee or to the bank,
stockbroker or other agent through whom the sale was effected for transmission to the purchaser or
transferee.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this circular,
makes no representation as to its accuracy or completeness and expressly disclaims any liability
whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents
of this circular.

This circular, for which the directors of the Company collectively and individuaily accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of
Securities on the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the
purpose of giving information with regard to the Company. The directors, having made all reasonable
enquiries, confirm that, to the best of their knowledge and belief: (i) the information contained in this
circular is accurate and complete in all material respects and not misleading; (ii) there are no other
matters the omission of which- would-make-any statement in this circular misleading; and (iii) all
opinions expressed in this circular have-been arrived-at-after due and careful consideration and are
founded on bases and assumptions that are fair and reasonable.

PAN SINO INTERNATIONAL HOLDING LIMITED
RFEBRBERAA

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8260)

PROPOSED GRANTING OF GENERAL MANDATES
TO REPURCHASE SHARES AND TO ISSUE NEW SHARES: - - >
PROPOSED RE-ELECTION OF RETIRING DIRECTORS .

A notice convening an annual general meeting of Pan Sino International Holding Limited to be held at
PLAZA bii, Menara III, 9th Floor, J1. M.H.Thamrin No. 51, Jakarta Pusat 10350, Indonesia on
Wednesday, 18 May 2005 at 11:00 a.m., Jakarta time (12:00 noon, Hong Kong time) is set out on pages
14 to 17 of this circular. Whether or not you are able to attend the annual general meeting, please
complete the accompanying form of proxy in accordance with the instructions printed thereon and return
it to the Company’s Share Registrar in Hong Kong, Tengis Limited, at Ground Floor, Bank of East Asia
Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong as soon as possible but in any event not
less than 48 hours before the time appointed for the holding of the annual general meeting. Completion
and return of the form of proxy will not preclude shareholders from attending and voting in person at the
meeting if they so wish.

This circular will remain on the “Latest Company Announcements” page on the GEM website at
www.hkgem.com for a minimum period of 7 days from the date of its publication.

* for identification purposes only 31 March 2005
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CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF THE
STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE”)

GEM has been established as a market designed to accommodate companies to which
a high investment risk may be attached. In particular, companies may list on GEM with
neither a track record of profitability nor any obligation to forecast future profitability.
Furthermore, there may be risks arising out of the emerging nature of companies listed on
GEM and the business sectors or countries in which the companies operate. Prospective
investors should be aware of the potential risks of investing in such companies and should
make the decision to invest only after due and careful consideration. The greater risk
profile and other characteristics of GEM mean that it is a market more suited to
professional and other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that securities
traded on GEM may be more susceptible to high market volatility than securities traded
on the Main Board and no assurance is given that there will be a liquid market in the
securities traded on GEM.

The pztincipal-ﬁleans of information dissemination on GEM is publication on_the
internet website operated by the Stock Exchange. Listed companies are not generally
required to issue paid announcements in gazetted newspapers. Accordingly, prospective
investors should note that they need to have access to the GEM website in order to obtain
up-to-date information on GEM-listed issuers.
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DEFINITIONS

In this circular, unless the context otherwise indicates, the following expressions shall

have the following meanings:

“Annual General Meeting”

“Board”

“Buyback Mandate”

“Company”

“Current Articles of Association”

“Director(s)”

“GEM”

“GEM Listing Rules”
“Group”

“Hong Kong”

“HKSH

“Issuance Mandate”

“Latest Practicable Date”

“Listing Date”

the annual general meeting of the Company to be held at
PLAZA bii, Menara III, 5th Floor, JI. M.H.Thamrin No.
51, Jakarta Pusat 10350, Indonesia on Wednesday, 18
May 2005 at 11:00 a.m., Jakarta time (12:00 noon, Hong
Kong time), the notice of which is set out on pages 14 to
17 of this circular or any adjournment thereof;

the board of Directors;

as defined in paragraph 2(a) of the Letter from the
Board;

Pan Sino International Holding Limited, a company

-incorporated in the Cayman Islands with limited liability,

the shares of which are listed on GEM;

current articles of association of the Company with the
latest amendments approved by the Shareholders in the
Company’s annual general meeting held on 18 May
2004,

the director(s) of the Company;

The Growth Enterprise Market of the Stock Exchange;
The Rules Governing the Listing of Securities on GEM;

the Company and its subsidiaries from time to time;

The Hong Kong Special Administrative Region of the
People’s Republic of China;

Hong Kong dollars, the lawful currency of Hong Kong;

as defined in paragraph 2(b) of the Letter from the
Board;

29 March 2005, being the latest practicable date prior to
the printing of this circular for ascertaining certain
information herein;

2 December 2003, being the date on which dealings in
the Shares first commenced on GEM;



DEFINITIONS

“Nataki”

“SFO”

“Share(s)”
“Shareholder(s)”

“Stock Exchange’

“Takeovers Code”

PT Nataki Bamasa, a limited liability company
incorporated under the laws of Indonesia based on a deed
of establishment dated 9 May 1997 and a 95%-owned
subsidiary of the Company. Nataki is principally engaged
in the trading of cocoa beans;

Securities and Futures Ordinance, Chapter 571 of the
Laws of Hong Kong;

share(s) of HK30.01 each in the capital of the Company;
holder(s) of Share(s);

The Stock Exchange of Hong Kong Limited;

The Hong Kong Codes on Takeovers and Mergers issued

by the Securities--and Futures Commission in Hong
Kong.



LETTER FROM THE BOARD

PAN SINO INTERNATIONAL HOLDING LIMITED
BRMBEBRAERAA

(Incorporated in the Cayman [slands with limited liability)

(Stock Code: 8260)

Executive Directors:

Mr Harmiono Judianto (Chairman)

Mr Johanas Herkiamto (Vice Chairman)
Mr Rudi Zulfian

Independent Non-executive Directors:
Mr Gandhi Prawira

Ms Novayanti
Ms Goh Hwee Chow, Jacqueline

To the Shareholders

Dear Sir/Madam,

Registered Office:
Century Yard
Cricket Square
Hutchins Drive,

P. 0. Box 2681GT
George Town
Grand Cayman
British West Indies

Principal Place of Business
in Hong Kong:

26th Floor, Citicorp Centre

18 Whitfield Road

Causeway Bay

Hong Kong

31 March 2005

PROPOSED GRANTING OF GENERAL MANDATES
TO REPURCHASE SHARES AND TO ISSUE NEW SHARES

AND

PROPOSED RE-ELECTION OF RETIRING DIRECTORS

1. INTRODUCTION

The purpose of this circular is to provide the Shareholders with information in respect of
the resolutions to be proposed at the Annual General Meeting for (i) the granting of the
Buyback Mandate to the Directors; (ii) the granting of the Issuance Mandate to the Directors;
and (iii) the extension of the [ssuance Mandate by adding to it the aggregate nominal amount of
the Shares repurchased by the Company under the Buyback Mandate; and (iv) the re-election of

the retiring Directors.

*  for identification purposes only
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2. PROPOSED GRANTING OF THE BUYBACK AND ISSUANCE MANDATES

On 18 May 2004, general mandates were given to the Directors to exercise the powers of
the Company to repurchase Shares and to issue new Shares respectively. Such mandates will
lapse at the conclusion of the Annual General Meeting.

Ordinary resolutions will be proposed at the Annual General Meeting to approve the
granting of new general mandates to the Directors:—

(a) to purchase Shares on the Stock Exchange of an aggregate nominal amount of up to
10% of the aggregate nominal amount of the issued share capital of the Company on
the date of passing of such resolution, i.e. 80,000,000 Shares on the basis that the
issued share capital of the Company remains unchanged up to the date of the Annual
General Meeting (the “Buyback Mandate”);

(b)- to-allot, issue-or deal with Shares of an aggregate nominal.amount of up to 20% of
the aggregate nominal amount of the share capital of the. Company in issue on the
date of passing of such resolution, i.e. 160,000,000 Shares on the basis that the
issued share capital of the Company remains unchanged up to the date of the Annual
General Meeting (the “Issuance Mandate™); and

(¢) to extend the Issuance Mandate by an amount representing the aggregate nominal
amount of the Shares repurchased by the Company pursuant to and in accordance
with the Buyback Mandate.

The Buyback Mandate and the Issuance Mandate will continue in force until the
conclusion of the next annual general meeting of the Company held after the Annual General
Meeting or any earlier date as referred to in ordinary resolutions nos. 4 and 5 set out in the
notice of the Annual General Meeting. With reference to the Buyback Mandate and the
Issuance Mandate, the Directors wish to state that they have no immediate plan to repurchase
or issue any Shares pursuant thereto.

In accordance with the requirements of the GEM Listing Rules, the Company is required
to send to the Shareholders .an explanatory statement containing all the information reasonably
necessary to enable them to make an informed decision on whether to vote for or against the
granting of the Buyback Mandate. The explanatory statement as required by the GEM Listing
Rules in connection with the Buyback Mandate is set out in the Appendix I to this circular.

3. PROPOSED RE-ELECTION OF RETIRING DIRECTORS

Pursuant to Clause 108 of the Current Articles of Association, at each annual general
meeting of the Company, one-third of the Directors for the time being, or, if their number is not
three or a multiple of three, the number nearest to but not exceeding one-third, shall retire from
office by rotation. A retiring Director shall be eligible for re-election. The Shareholders at the
general meeting at which a Director retires may fill the vacated office. The Directors to retire
shall be those who have been longest in office since their last re-election or appointment and so
that as between persons who became or were last re-elected Directors on the same day those to
retire shall (unless they otherwise agree among themselves) be determined by lot.
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Pursuant to Clause 111 of the Current Articles of Association, the Company may from
time to time in general meeting by ordinary resolution elect any person to be a Director either
to fill a casual vacancy or as an additional Director. Any Director so appointed shall hold office
only until the next following annual general meeting of the Company and shall then be eligible
for re-election at the meeting but shall not be taken into account in determining the Directors
or the number of Directors who are to retire by rotation at such meeting.

Pursuant to Clause 112 of the Current Articles of Association, the Board shall have power
from time to time and at any time to appoint any person as a Director either to fill a casual
vacancy or as an additional Director but so that the number of Directors so appointed shall not
exceed the maximum number determined from time to time by the Shareholders in general
meeting. Any Director so appointed shall hold office only until the next following annual
general meeting of the Company and shall then be eligible for re-election at the meeting but
shall not be taken into account in determining the Directors or the number of Directors who are
to retire by rotation at such meeting.

According to the above Clauses 108 and 112 of the Current Articles of Association, Mr
Rudi Zulfian and Ms Goh Hwee Chow, Jacqueline shall retire at the Annual General Meeting
and, being eligible, they will offer themselves for re-election at the Annual General Meeting.
Pursuant to Rule 17.46A of the GEM Listing Rules, a listed issuer shall disclose the details
required under Rule 17.50(2) of the GEM Listing Rules of any director(s) proposed to be re-
elected or proposed new director in the notice or accompanying circular to its shareholders of
the relevant general meeting, if such re-election or appointment is subject to shareholders’
approval at that relevant general meeting. The requisite details of Mr Rudi Zulfian and Ms Goh
Hwee Chow, Jacqueline are set out in Appendix III of this circular.

4. ANNUAL GENERAL MEETING AND PROXY ARRANGEMENT

The notice of the Annual General Meeting is set out on pages 14 to 17 of this circular. At
the Annual General Meeting, resolutions will be proposed to approve, inter alia, the granting of
the Buyback Mandate and the Issuance Mandate, the extension of the [ssuance Mandate by the
addition thereto of the aggregate nominal amount of the Shares repurchased by the Company
pursuant to the Buyback Mandate and the re-election of the retiring Directors.

A form of proxy for use at the Annual General Meeting is enclosed with this circular and
such form of proxy is also published on the GEM website (www.hkgem.com). In order to be
valid, the form of proxy must be completed and signed in accordance with the instructions
printed thereon and deposited, together with the power of attorney or other authority (if any)
under which it is signed or a notarially certified copy of that power of attorney or authority at
the Company’s Share Registrar in Hong Kong, Tengis Limited, at Ground Floor, Bank of East
Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong, not less than 48 hours
before the time appointed for holding the Annual General Meeting. Completion and delivery of
the form of proxy will not preclude you from attending and voting at the Annual General
Meeting if you so wish.
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5. RECOMMENDATION

The Directors consider that the proposed granting of the Buyback Mandate, the proposed
granting/extension of the Issuance Mandate and the proposed re-election of the retiring
Directors are in the interests of the Company, the Group and the Shareholders. Accordingly, the
Directors recommend the Shareholders to vote in favour of the relevant resolutions to be
proposed at the Annual General Meeting.

6. GENERAL INFORMATION

Your attention is drawn to the additional information set out in the Appendix I
(Explanatory Statement on the Buyback Mandate), Appendix II (Procedure by which
Shareholders may demand a poll at a general meeting pursuant to the Current Articles of
Association) and Appendix [II (Details of Directors proposed to be re-elected at the Annual
General Meeting) to this circular,

Yours faithfully,
On behalf of the Board
Harmiono Judianto
Chairman



APPENDIX I EXPLANATORY STATEMENT ON
THE BUYBACK MANDATE

This Appendix contains the particulars that are required by the GEM Listing Rules to be
included in an explanatory statement to enable-the Shareholders to make an informed decision
on whether to vote for or against the resolution to be proposed at the Annual General Meeting
in relation to the granting of the Buyback Mandate.

1. REASONS FOR SHARE BUYBACK

The Directors believe that the proposed granting of the Buyback Mandate is in the
interests of the Company and the Shareholders.

Repurchases of Shares may, depending on the market conditions and funding arrangements
at the time, result in an enhancement of the net asset value per Share and/or earnings per Share.
The Directors are seeking the granting of the Buyback Mandate to give the Company the
flexibility to .do so if and- when. appropriate. The number of Shares to be repurchased on any
occasion and the price and other terms-upon which the same-are repurchased will be decided by
the Directors at the relevant time, having regard to the circumstances-then pertaining:

2. SHARE CAPITAL

As at the Latest Practicable Date, the issued share capital of the Company comprised
800,000,000 Shares.

Subject to the passing of the relevant ordinary resolution no. 4 set out in the notice of the
Annual General Meeting in respect of the granting of the Buyback Mandate and on the basis
that the issued share capital of the Company remains unchanged up to the date of the Annual
General Meeting, the Directors would be authorised under the Buyback Mandate to repurchase
Shares of a maximum aggregate nominal amount of HK$800,000 (equivalent to 80,000,000
Shares), representing [0% of the aggregate nominal amount of the issued share capital of the
Company as at the Latest Practicable Date, during the period in which the Buyback Mandate
remains in force.

3. FUNDING OF REPURCHASES

In repurchasing Shares, the Company may only apply funds legally available for such
purpose in accordance with its memorandum of association, the Current Articles of Association
and the laws of the Cayman Islands.

The Company is empowered by its memorandum of association and the Current Articles
of Association to repurchase its Shares. The laws of the Cayman Islands provide that the
amount of capital paid in connection with a share repurchase may only be paid out of either the
profits of the Company or out of the proceeds of a fresh issue of Shares made for such purpose
or, subject to the provisions of the Cayman Islands laws, out of capital. The amount of premium
payable on repurchase may be paid out of the profits of the Company or out of the share
premium account of the Company or, subject to the provisions of the Cayman Islands laws, out
of capital.
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THE BUYBACK MANDATE

4. IMPACT OF REPURCHASES

There might be a material adverse impact on the working capital or gearing position of the
Company (as compared with the position disclosed in the audited accounts contained in the
annual report of the Company for the year ended 31 December 2004) in the event that the
Buyback Mandate was to be carried out in full at any time during the proposed repurchase
period. However, the Directors do not intend to exercise the Buyback Mandate to such extent as
would, in the circumstances, have a material adverse effect on the working capital requirements
of the Company or the gearing levels which in the opinion of the Directors are from time to
time appropriate for the Company.

5. TAKEOVERS CODE

If, on the exercise of the power to repurchase Shares pursuant.to the Buyback Mandate, a
Shareholder’s proportionate interest in the-voting rights of the Company increases, such
increase will.be treated as anm acquisition for the purposes of the Takeovers Code. As a:result, a
Shareholder, or group of Shareholders acting in concert, could obtain or consolidate control of
the Company and become obliged to make a mandatory offer in accordance with Rule 26 of the
Takeovers Code for all Shares not already owned by such Shareholder or group of
Shareholders.

As at the Latest Practicable Date, Mr Harmiono Judianto, the Company’s controlling
shareholder, was interested in 456,400,000 Shares, representing approximately 57% of the total
issued share capital of the Company. On the basis that the issued share capital of the Company
remains unchanged up to the date of the Annual General Meeting, if the Directors exercise in
full the power to repurchase Shares in accordance with the terms of the ordinary resolution to
be proposed at the Annual General Meeting, the interests of Mr Harmiono Judianto would be
increased to approximately 63% of the total issued share capital of the Company. The Directors
are not aware of any consequences which will arise under the Takeovers Code as a result of any
repurchases to be made under the Buyback Mandate.

6. GENERAL

None of the Directors or, to the best of their knowledge having made all reasonable
enquiries, any of their respective associates (as defined in the GEM Listing Rules) have any
present intention to sell any Shares to the Company in the event that the granting of the
Buyback Mandate is approved by the Shareholders.

The Directors have undertaken to the Stock Exchange to exercise the power of the
Company to make repurchases pursuant to the Buyback Mandate in accordance with the GEM
Listing Rules and the applicable laws of the Cayman Islands.

No connected person (as defined in the GEM Listing Rules) of the Company has notified
the Company that he has a present intention to sell Shares held by him to the Company, or has
undertaken not to do so in the event that the granting of the Buyback Mandate is approved by
the Shareholders.
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7. MARKET PRICES OF SHARES

The highest and lowest prices per Share at which the Shares have traded on GEM during
each of the following previous months are as follows:—

Highest Lowest
HK$ HK3

2004
March 0.455 0.330
April 0.450 0.350
May : 0.365 0.280
June 0.320 0.243
July 0.325 0.260
August 0.285 0.248
September 0.275 0.243
October 0.280 0.250
November 0.285 0.250
December 0.275 0.232

2005
January 0.248 0.230
February 0.250 0.230
March (Up to the Latest Practicable Date) 0.320 0.226

8. SHARES REPURCHASES MADE BY THE COMPANY

No repurchase of Shares has been made by the Company during the previous six months
(whether on GEM or otherwise).



APPENDIX I PROCEDURE BY WHICH SHAREHOLDERS MAY
DEMAND A POLL AT GENERAL MEETING PURSUANT
TO THE CURRENT ARTICLES OF ASSOCIATION

The following paragraphs set out the procedure by which the Shareholders may demand a
poll at a general meeting of the Company (including the Annual General Meeting) pursuant to
the Current Articles of Association. '

According to Clause 72 of the Current Articles of Association, at any general meeting a
resolution put to the vote of the meeting shall be decided on a show of hands unless a poll is
(before or on the declaration of the result of the show of hands or on the withdrawal of any
other demand for a poll) demanded:—

(a) by the Chairman of the meeting; or

(b) by at least two Shareholders present in person (or, in the case of a Shareholder being
a corporation, by its duly authorised representative) or by proxy for the time being
entitled to vote at the meeting; or

(¢) by any Shareholder or Shareholders present in person (or, in the case of a
Shareholder being a corporation, by its duly authorised representative) or by proxy
and representing not less than one-tenth of the total voting rights of all the
Shareholders having the right to vote at the meeting; or

(d) by any Shareholder or Shareholders present in person (or, in the case of a
Shareholder being a corporation, by its duly authorised representative) or by proxy
and holding Shares conferring a right to vote at the meeting being Shares on which
an aggregate sum has been paid up equal to not less than one-tenth of the total sum
paid up on all the Shares conferring that right.

-10-



APPENDIX IIT DETAILS OF DIRECTORS PROPOSED TO BE
RE-ELECTED AT THE ANNUAL GENERAL MEETING

Pursuant to the GEM Listing Rules, the details of the Directors who will retire at the
Annual General Meeting according to the Current Articles of Association and will be proposed
to be re-elected at the Annual General Meeting are provided below.

(1) Mr Rudi Zulfian, aged 36
Experience

Mr Rudi Zulfian is an executive Director and a director of certain subsidiaries of the
Group. Mr Rudi Zulfian joined the Group as a director of Nataki in December 1999 and is
responsible for overseeing the daily operations and finance matters of the Group. Prior to
joining the Group, Mr Rudi Zulfian had worked as a finance manager in P.T. Harapan
Bersama Trading, a food trading company which dealt with trading of cocoa beans, since
1995. Mr Rudi Zulfian is a registered accountant and a broker dealer in Indonesia. Mr
Rudi Zulfian holds a Bachelor degree in Accounting from Andalas University, Indonesia.
Mr Rudi Zulftan-does not hold any other directorships in listed public companies in the
last three years.

Length of service

Mr Rudi Zulfian has entered into a service contract with the Company for an initial
term of 3 years commencing from the Listing Date.

Relationships

As far as the Directors are aware, Mr Rudi Zulfian does not have any financial,
business or family relationships with any other Directors, senior management, management
shareholders (as defined in the GEM Listing Rules), substantial shareholders (as defined
in the GEM Listing Rules), or controlling shareholders (as defined in the GEM Listing
Rules) of the Company.

Interests in Shares

As far as the-Directors are aware, as at the Latest Practicable Date, Mr Rudi Zulfian
was interested in 16,000,000 share options of the Company attaching thereto the rights to
subscribe for 16,000,000 Shares, representing 2% of the issued share capital of the
Company, pursuant to Part XV of the SFO. Saved as disclosed above, Mr Rudi Zulfian did
not have or deem to have any other interests in the Shares or underlying Shares pursuant
to Part XV of the SFO.

-11-



APPENDIX II1 DETAILS OF DIRECTORS PROPOSED TO BE

RE-ELECTED AT THE ANNUAL GENERAL MEETING

2

Director’s emoluments

Pursuant to the service contract entered into between Mr Rudi Zulfian and the
Company, he is entitled to receive a basic annual salary of approximately HK$46,000 on a
13-month basis (subject to adjustment at the discretion of the Directors). In addition, for
each of the completed year of service, he is also entitled to a discretionary bonus,
provided that (i) the aggregate amount of the bonus payable to him and all other executive
Directors in respect of such year may not exceed 10% of the audited combined or
consolidated profit after taxation and minority interests (and after the payment of such
bonus) but before extraordinary items of the Group (if any) for the relevant year (the
“Profit”) and (ii) the Profit for such year exceeds HK310 million. The emoluments of Mr
Rudi Zulfian are determined by the Board by reference to the remuneration benchmark in
the industry in Indonesia and the prevailing market conditions.

Matters that need to be brought to the attention of the Shareholders

Save as disclosed above, there are no other matters concerning Mr Rudi Zulfian that
need to be brought to the attention of the Shareholders.

Ms Goh Hwee Chow, Jacqueline, aged 52
Experience

Ms Goh Hwee Chow, Jacqueline (“Ms Goh”) is an independent non-executive
Director and a member of the audit committee of the Company. Ms Goh holds a Degree of
Bachelor of Accountancy from the University of Singapore and has been admitted to the
status of Certified Practising Accountant of The Australian Society of Certified Practising
Accountants since 1984. Ms Goh has over 30 years of experience in accounting/auditing/
financial management. Since 1992, Ms Goh has been working in Pacific Resources Inc.,
an Indonesian company which is engaged in management consultancy. Currently, Ms Goh
is the Vice President Financial Controller of Pacific Resources Inc. and is responsible for
overseeing the operations of accounting, treasury, system management; ensuring the
compliance with policies and procedures as well as laws and regulations; overseeing the
preparation of all required financial statements and reports for-internal and external use;
designing, establishing and maintaining an organizational structure to effectively accomplish
the organization’s goals and objectives; recruiting, employing, training, supervising and
evaluating staff. Before joining Pacific Resources Inc., Ms Goh worked in certified public
accounting firms which provided audit, tax, accounting and corporate secretarial services.
Other than acting as an independent non-executive Director and a member of the audit
committee of the Company, Ms Goh does not hold any position in the Company or in any
member of the Group. In addition, Ms Goh does not hold any other directorships in listed
public companies in the last three years.

Length of service
Pursuant to the letter of appointment issued by the Company to Ms Goh, she has

been appointed for a term of three years commencing on 30 December 2004, subject to
the retirement and re-election provisions under the Current Articles of Association.

~-12-



APPENDIX III DETAILS OF DIRECTORS PROPOSED TO BE
RE-ELECTED AT THE ANNUAL GENERAL MEETING

Relationships

As far as the Directors are aware, Ms Goh does not have any financial, business or
family relationships with any other Directors, senior management, management shareholders
(as defined in the GEM Listing Rules), substantial shareholders (as defined in the GEM
Listing Rules), or controlling shareholders (as defined in the GEM Listing Rules) of the
Company.

Interests in Shares

As far as the Directors are aware, as at the Latest Practicable Date, Ms Goh was not
interested or deemed to be interested in any Shares or underlying Shares pursuant to Part
XV of the SFO.

Director s-emoluments

Pursuant to the letter of appointment issued by Company, Ms Goh is entitled to
receive a fixed director’s fee of IDR120,000,000 (equivalent to approximately HK$100,000)
per annum, payable on a 12-month basis, which is determined by the Board by reference
to the remuneration benchmark in the industry and the prevailing market conditions. Ms
Goh is not eligible to participate in any bonus schemes or other benefits of the kind
available to executive Directors.

Matters that need to be brought to the attention of the Shareholders

Save as disclosed above, there are no other matters concerning Ms Goh that need to
be brought to the attention of the Shareholders.

- 13-



NOTICE OF ANNUAL GENERAL MEETING

PAN SINO INTERNATIONAL HOLDING LIMITED

RHEBEBEBERXE
(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8260)

NOTICE 1S HEREBY GIVEN that an Annual General Meeting of Pan Sino International
Holding Limited (the “Company”) will be held at PLAZA bii, Menara III, 9th Floor, Jl.
M.H.Thamrin No. 51, Jakarta Pusat 10350, Indonesia on Wednesday, 18 May 2005 at 11:00
a.m., Jakarta time (12:00 noon, Hong Kong time) for the following purposes:

1.

To receive and consider the audited consolidated financial statements and the reports
of the Directors and Auditors for the year ended 31 December 2004;

To re-elect the. retiring Directors, to fix the maximum number of Directors and to
authorise the Board of Directors.to fix the respective Directors’ remuneration,

To appoint Auditors and to authorise the Board of Directors to fix their remuneration;

To consider as special business and, if thought fit, pass with or without amendments,
the following resolution as an ordinary resolution:

“THAT:

(2)

(b)

(©)

subject to paragraph (b) below, the exercise by the Directors during the Relevant
Period (as defined below) of all the powers of the Company to purchase its
shares, subject to and in accordance with the applicable laws, be and is hereby
generally and unconditionally approved;

the aggregate nominal amount of issued shares of the Company to be purchased
pursuant to the approval in paragraph (a) above shall not exceed 10% of the
aggregate nominal amount of the issued share capital of the Company as at the
date of passing of this resolution and the said approval shall be limited
accordingly; and

for the purpose of this resolution, “Relevant Period” means the period from the
passing of this resolution until whichever is the earliest of:

(i) the conclusion of the next annual general meeting of the Company;
(ii) the revocation or variation of the authority given under this resolution by

ordinary resolution passed by the Company’s shareholders in general
meeting; and

*  for identification purposes only
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(ii1) the expiration of the peried within which the next annual general meeting
of the Company is required by the articles of association of the Company
or any applicable laws to be held.”;

To consider as special business and, if thought fit, pass with or without amendments,
the following resolution as an ordinary resolution:

“THAT:

(a)

(®)

(c)

(d)

subject to paragraph (c) below, the exercise by the Directors during the Relevant
Period (as defined below) of all the powers of the Company to allot, issue and
deal with authorised and unissued shares in the capital of the Company and to
make or grant offers, agreements and options which might require the exercise
of such powers be and is hereby generally and unconditionally approved;

the approval in paragraph (a) above shall authorise the Directors to make or
grant offers, agreements and options during the Relevant Period which would or
might require the exercise of such powers after the end of the Relevant Period;

the aggregate nominal amount of share capital allotted or agreed conditionally

or unconditionally to be allotted by the Directors pursuant to the approval in

paragraph (a) above, otherwise than pursuant to:

(i) a Rights Issue (as defined below);

(1i) the exercise of options under a share option scheme of the Company; and

(iii) any scrip dividend scheme or similar arrangement providing for the
allotment of shares in lieu of the whole or part of a dividend on shares of
the Company in accordance with the articles of association of the
Company,

shall not exceed 20% of the aggregate nominal amount of the issued share

capital of the Company as at the date of the passing of this resolution and the

said approval shall be limited accordingly; and

for the purpose of this resolution:

“Relevant Period” means the period from the passing of this resolution until
whichever is the earliest of:

(i) the conclusion of the next annual general meeting of the Company;
(ii) the revocation or variation of the authority given under this resolution by

ordinary resolution passed by the Company’s shareholders in general
meeting; and

~15~
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(iii) the expiration of the period within which the next annual general meeting
of the Company is required by the articles of association of the Company
or any applicable laws to be held;

“Rights Issue” means an offer of shares open for a period fixed by the Directors
to holders of shares of the Company or any class thereof on the register on a
fixed record date in proportion to their then holdings of such shares or class
thereof (subject to such exclusions or other arrangements as the Directors may
deem necessary or expedient in relation to fractional entitlements or having
regard to any restrictions or obligations under the laws of any relevant
jurisdiction or the requirements of any recognised regulatory body or any stock
exchange).”; and

6. To consider as special business and, if thought fit, pass with or without amendments,
the following resolution as an ordinary resolution:

“THAT conditional upon the passing of resolutions nos. 4 and 5 set out in the notice
convening this meeting, the general mandate referred to in resolution no. 5 above be
and is hereby extended by the addition to the aggregate nominal amount of shares
which may be allotted and issued or agreed conditionally or unconditionally to be
allotted and issued by the Directors pursuant to such general mandate of an amount
representing the aggregate nominal amount of shares purchased by the Company
pursuant to the mandate referred to in resolution no. 4 above, provided that such
amount shall not exceed 10% of the aggregate nominal amount of the share capital of
the Company in issue as at the date of the passing of this resolution.”.

Yours faithfully
On behalf of the Board
Harmiono Judianto
Chairman

Jakarta, 31 March 2005

-16 -
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Notes:

(2)

(b)

(c)

(d)

Any shareholder of the Company entitled to attend and vote at the above meeting is entitled to appoint a proxy
to attend and vote instead of him. A proxy need not be a shareholder of the Company. A shareholder who is
the holder of two or more shares of the Company may appoint more than one proxy to represent him to attend
and vote on his behalf. [f more than one proxy is so appointed, the appointment shall specify the number and
class of shares in respect of which each such proxy is so appointed.

To be effective, a form of proxy together with the power of attorney or otherauthority, if any, under which it is
signed or a notarially certified copy of that power or authority, must be deposited at the Company’s Share
Registrar in Hong Kong, Tengis Limited at Ground Floor, Bank of East Asia Harbour View Centre, 56
Gloucester Road, Wanchai, Hong Kong not less than 48 hours before the time appointed for the holding of the
meeting or any adjournment thereof. Delivery of the form of proxy shall not preclude a shareholder of the
Company from attending and voting in person at the meeting and, in such event, the instrument appointing a
proxy shail be deemed to be revoked.

The register of members of the Company will be closed from Friday, {3 May 2005 to Wednesday, 18 May
2005. both-days inclusive, during which period no transfer_of shares of-the Company will be registered. In
order to qualify for attending the annual general meeting of the Company to be heid on Wednesday, 8 May
2005, all transfers of shares of the-Company accompanied by the-relevant share certificates and appropriate
transfer forms must be lodged with the Company's Share Registrar in Hong Kong, Tengis Limited at Ground
Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong, for registration not
later than 4:30 p.m. on Thursday, 12 May 2005.

In relation to the ordinary resclutions nos. 4, 5 and 6 set out in the above notice, the Directors wish to state
that they have no immediate plan to issue any new shares or repurchase any existing shares of the Company.
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CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (*GEM") OF THE STOCK EXCHANGE OF HONG
KONG LIMITED (THE “STOCK EXCHANGE")

GEM has been established as a market designed to accommodate companies to which a high investment
risk may be attached. In particular, companies may list on GEM with neither a track record of profitability

nor any obligation to forecast future profitability.

Furthermore, there may be risks arising out of the emerging nature of companies listed on GEM and the
business.sectors. or. countries in-which-the-companies operate. Prospective investors should be aware of the
potential risks of investing in-such companies:and-should -make-the decision-to invest-only after due and
careful consideration. The greater risk profile and other characteristics of GEM mean that it is a market

more suited to professional and other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that securities traded on GEM may
be more susceptible to high market volatility than securities traded on the Main Board of the Stock Exchange
and no assurance is given that there will be a liquid market in the securities traded on GEM.

The principal means of information dissemination on GEM is publication on the internet website operated
by the Stock Exchange. Listed companies are not generally required to issue paid announcements in gazetted
newspapers. Accordingly, prospective investors should note that they need to have access to the GEM

website at www.hkgem.com in order to obtain up-to-date information on GEM listed issuers.
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CHAIRMAN'S STATEMENT

With the close of the year 2004, | take much pride in presenting the Annual Report 2004 of Pan Sino International
Holding Limited.

Through the quarterly and interim reports we submitted in the course of the past year, we have provided you, our
shareholders the periodic peak of our progress. This Annual Report 2004 will provide the year’s review as a whole.

We intend to remain visionary, viable and independent. Our core business lines are producing income streams, which
add significant potential to our future earnings.

The Sales Agreement entered into in October 2002 with three established importers in Europe continued and we saw
an increase in the amount of orders placed. We secured a new customer and completed our first business transaction

successfully in September 2004, We are confident of their continued support and the renewal of the Sales Agreement.

With economic and political uncertainties, the Group had to revise its business plans. The general election and thereafter
the presidential election created an instable condition for new investment activities. Fortunately, the Presidential Election
held on 5th September, 2004, saw a peaceful and successful appointment of a new President for our country.

We have strengthened our position and continue to see many new cpportunities for growth. | believe that our listing
on the GEM Board in Hong Kong has opened up further exciting growth opportunities for the Company and our staff.

Currently we have 72 knowledgeable and customer oriented employees, who are executing our strategic plans. As a
result, we are confident in our ability to continue building our earnings momentum. We strive for continued improvement,
delivering superior long-term value to shareholders and providing one of the best places for employees to work.

In-the next few years, we intend to continue and to accelerate the implementation of our strategy, focusing on the
three main sources of our success, i.e. geographical coverage, technological innovation and productivity gains. We are

ideally positioned to take advantage of opportunities in our fast-changing market.

This growth and continued success cannot be realized without the commitment and support of my fellow directors,
management and staff, { extend my thanks and appreciation to them.

Harmiono Judianto
Chairman

Hong Kong, 21st March, 2005



MANAGEMENT DISCUSSION
AND ANALYSIS

BUSINESS REVIEW

Source of Cocoa Beans

Currently Indonesia is the third largest cocoa beans producing countries in the world after Cote D’lvoire and Ghana,
and with the land of approximately 1.05 million hectares of cocoa plantation which mostly own by small farmers,
Indonesia has a great chance to be the biggest cocoa producing country in the world.

The Group has established itself as a major exporter of cocoa beans in terms of trading volume in-indonesia. On the
basis that Group's sales.continue to increase, the Group entered into Sales Agreements in October 2002. The Group is
now being one of the largest exportersof cocoa beans in Indonesia and with the Group's ability to provide farmers
with a 50% advance payment for the purchase of cocoa beans, the Directors believe that the Group will continue to
rise in the foreseeable future. This is very important in dealing with the farmers as they will sell the better quality cocoa
beans from their harvests at a more competitive price to purchasers that can provide a meaningful advance payment.

World cocoa beans price have traded in a relatively narrow range compared to last year and New York price drifted
lower from April to July, as estimates of surplus production in the 2003/2004 season rose on the back of better harvest
in West Africa. The early start to the mini-dry season in West Africa prompted concerns about the 2004/2005 main
crops and lead to rally in September 2004,

However, the mini-dry season also finished early, with heavy rains falling in the cocoa zone in West Africa towards the
end of August 2004. This reduced the fears of a significant crop failure, and effect for the decreased of cocoa price.

Cocoa beans prices quoted on The Coffee, Sugar and Cocoa Exchange of New York, has been decreased in average of
approximately US$1,504 per tonne compare to US$1,746 in average for the previous year.

Relationship with Customers

The Group has maintained good and stable relationships with its overseas customers since commencement of business
with them. In addition to this, the Group has not experienced any customer complaints or returned sales during the
year ended 31st December, 2004. The Directors believe that the ability to provide quality and reliable service to these
customers are very important since they are established cocoa product suppfiers in Europe who source cocoa beans
from all over the world.

Sales and Marketing
As at 31st December, 2004, the Group had a sales and marketing team comprising 20 staff. This team maintains close
contact with its customers, from whom they collect the latest market information and provide it to the farmers through

the other departments of the Group. The Directors believe this assists the Group in sourcing from farmers the products
that satisfy customers' requirements.

The Group has focused on the export market since January 2001, as overseas customers generally place larger orders.

Pan Sino International Holding Limited Annual Report 2004
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MANAGEMENT DISCUSSION AND ANALYSIS

Currently the Group sells its products to five established importers based in Europe who resell the products to other
cocoa beans trading companies and cocoa processing and/or manufacturing companies in the United-States of America.

The Group entered into the Sales Agreements with Unicom, ICBT and Westermann in October 2002. Each agreed to
purchase from the Group a minimum amount of cocoa beans every year. The Sales Agreements were entered into for
the purpose of formalizing the relationship between the Group and its customers and to ensure a continuous flow of
business from the customers. The annual minimum purchase amount was determined based on the sales projection of
the three customers over a period of three years.

In year 2004, the Group has succeeded to add one:new customer namely Thecbroma, a cocoa trading company base
in Netherlands.

BUSINESS PROSPECT

The international cocoa beans trading industry is competitive with numerous suppliers both domestic and overseas.
Cocoa beans traders in Indonesia face competition from other traders within their own country and from other major
cocoa beans exporting countries such as Cote d'lvoire and Ghana.

To ensure a continuous flow of business from its customers, currently the Management is in discussion with the
customers regarding the possibility of continuation of the Sales Agreements that was signed in October 2002 with 3
of the customers namely, Unicom, ICBT and Westermann and look for the possibility of signing renewed Sales Agreements
with all of these customers. However, the Directors believe that the Group will be able to maintain its competitive edge
for the following reasons:

- the Group is one of the few purchasers in Indenesia which provide farmers with a. 50% .advance payment for
purchases. This is very important in dealing with the farmers as they will self better quality cocoa beans from their
harvests at more competitive prices;

- the Groups’ ability to place large orders with farmers, enables us to obtain more competitive prices from the
farmers. By purchasing quality cocoa beans at a competitive price, the Group can offer its export customers, all
of whom are established cocoa product suppliers in Europe, export-guality cocoa beans at attractive prices. The
Directors believe that this is especially important to overseas customers as they source cocoa beans from all over
the world;

- the Group's senior management team has experience and well established business relationships in the cocoa

industry;



MANAGEMENT DISCUSSION AND ANALYSIS

- the Group adopts stringent quality control procedures to ensure that the quality of the cocoa beans sourced
from the farmers meet with customers’ requirements;

- the Group maintains close relationships with the farmers by providing value-added services such as latest market

information on the cocoa industry and informal training on farming and harvesting methods;

- Indonesia is currently the third largest producers of cocoa beans in the world and have a change to be the
biggest cocoa beans producing country in the world.

FINANCIAL REVIEW

Financial Resources and Liquidity

As at 31st December, 2004, the shareholder's funds of the Group amounted to approximately HK$297.9 million
(2003: HK$228.3 million). Current assets amounted to approximately HK$322.3 million (2003: HK$275 million} of
which approximately HK$217.1 million (2003: HK$160.8 million) were cash and bank deposits. Current liabilities
amounted to approximately HK$13.7 million (2003: HK$39.6 million}, mainly in tax payable and accrued expensas.
The net assets value per share was HK$0.37 (2003: HK$0.29) as at 31st December, 2004,

Turnover
Turnover was approximately HK$619.1 million in the current year (2003: HK$610.2 million) which represent an increment
of 1.46% compared to the previous year. '

Cost of Sales )
During the year ended 31st December, 2004, the Group’s cost of sales was approximately HK$481.5 million, compared
to HK$467.2 million in the previous year. The increase was due to the increase in sales volume of the Group,

Gross Profit

The Group’s gross profit during the year ended 31st December, 2004 was approximately HK$137.6 million, decreased
of approximately 3.8% compared to approximately HK$143 million in the previous year. The decreased was mainly
due to the decreased in sales price of cocoa beans.

Profit Attributable to Shareholders

Due to the increase in sales volume of cocoa beans, the Group’s profit attributable to shareholders during the year
ended 31st December, 2004 amounted to approximately HK$91.7 million, which exceeds the profit attributable to
shareholders of approximately HK$85.3 million for the year ended 31st December, 2003.
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MANAGEMENT DISCUSSION AND ANALYSIS

Gearing Ratio

The Group did not have any bank borrowing or bank overdrafts as at 31st December, 2004 (2003: Zero).

With 0% gearing ratio the Group will be able to reduce its financial risks and provides the opportunity to raise more
debt financing in the future. Its also means that the Group could generate excess return regardless of the PE level.

Employees

As at 31st December, 2004, the total number of employees of the Group was 72. For the year ended 315t December,
2004, the staff costs including directors of the Group amounted to approximately HK$.1,598,000 or- amounted to
0.26% of the turnover of the Group.and_an.increased of approximately HK$302,000 or approximately 23.3% as
compared to that of the year ended 31st December, 2003.

Ms. Goh Hwee Chow, Jacqueline has been appointed as an Independent Non-Executive Director of the Company on
30th December, 2004.

Material Acquisition and Disposals of Subsidiaries and Affiliated Companies
During the year ended 31st December, 2004, the Group had no material acquisition and disposal of subsidiaries and
affiliated companies.

Significant Investment

There was no significant investment during the year.

Material Investment or Capital Assets
As at 31st December, 2004, the Group had no material investment.

Capital Structure of the Group in Debt Securities
During the year ended 31st December, 2004, the Group had no debt securities in issue.



BIOGRAPHICAL INFORMATION OF
DIRECTORS AND SENIOR MANAGEMENT

EXECUTIVE DIRECTORS

Mr. Harmiono Judianto (Chairman), aged 38, joined the Group in December 1999. He had worked as a marketing
manager since 1992 in two cocoa beans trading companies, namely P.T. Anditana Mandiri and later in PT. Gading
Trading Ltd, prior to acquiring the controlling interest in Nataki. Both of these cocoa beans trading companies focused
on the export markets. As a result, Mr. Judianto built up his contacts with these overseas customers. Mr. Judianto
controls all the key aspects of the Group's operation and is responsible for the overall strategy planning and business
developments. He holds a Bachelor degree in Accounting from the Wijaya Kusuma University, indonesia.

Mr. Johanas Herkiamto (Vice Chairman), aged.32, joined the Group as president director of Nataki.in.December
1999 and is responsible for corporate policy formulation, strategic business planning, finance, investor relations, business
developments and the daily management of the Group. Mr. Herkiamto holds a Bachelor degree in Business Administration
from Texas A&M University in the US. Mr. Herkiamto has over eight years of experience in the cocoa industry. Mr.
Herkiamto worked for PT. Davomnas Abadi Tbk since 1995 where he built contacts with local cocoa beans companies
and farmers, and overseas customers of semi-processed cocoa products. in order to avoid potential conflicts of interest,
M. Herkiamto has resigned as president director of Davomas.

Mr. Rudi Zulfian, aged 36, joined the Group as director of Nataki in December 1989 and is responsible for overseeing
the daily operations and financial matters. Prior to joining the Group, Mr. Zulfian from 1995 worked as a finance
manager in P.T. Harapan Bersama Trading, a food trading company that dealt with trading of cocca beans. Mr. Zulfian
is a registerad accountant and a broker dealer in indonesia. Mr. Zulfian holds a Bachelor degree in Accounting from the
Andalas University, Indonesia.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Novayanti, aged 31, was appointed as an independent non-executive Director in April 2003. She holds a Bachelor
degree in management from the indonesian Christian University in indonesia. Ms. Novayanti has been working in
manufacturing-related industries since 1997. She worked for PT. Tata Niaga, a plastic molding company, from 1997 to
1999 as the assistant manager for exports, PT. Lancar Usaha Maju, a chemicals company, from 1999 to 2001 as the
assistant director responsible for exports, and PT. Palawitama Bina, a heavy equipment supplier, as a technical adviser
to management on strategic trading plans and other related matters since 2001.

Mr. Gandhi Prawira, aged 40, was appointed as an independent non-executive Director in October 2003. He holds
a Bachelor degree in Economic {Accounting) from Airlangga University, Indonesia. Mr. Prawira has over 13 years of
experience in the finance and accounting fields. He worked for P.T. Nidesco Jaya, a cocoa company, from 1990 to 1995
as the accounting manager, P.T. Bintang Makmur, a construction company, from 1995 tc 2001 as the finance and
accounting manager, and PT. Aneka Bumi Kencana, a management consultant company, as the assistant vice president,
finance, from 2001.
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BIOGRAPHICAL INFORMATION OF DIRECTORS AND SENIOR MANAGEMENT

Ms Goh Hwee Chow, Jacqueline, aged 52, was appointed as an independent non-executive Director in December
2004. She holds a Degree of Bachelor of Accountancy from the University of Singapore and has been admitted to the
status of Certified Practisihg Accountant of The Australian Society of Certified Practising Accountants since 1984. Ms
Goh has over 30 years of experience in accounting/auditing/financial management. Since 1992, Ms Goh has been
working in Pacific Resources Inc., an indonesian company which is engaged in management consultancy. Currently,
Ms Goh is the Vice President Financial Controller of Pacific Resources Inc.

SENIOR MANAGEMENT

Mr. Elfisno, aged 42, is the Group’s head accountant responsible for the accounting, finance and administration
functions. He has 17 years experience in the finance and accounting fields. He was employed by Nataki in September
2002. He graduated in 1984 from Jayabaya University, Indonesia with a Bachelor degree in Accounting.

Mr. Tiswan, aged 44, is the Group’s head of internal audit responsible for the internal audit function. He was employed
by Nataki in September 2002. Pricr to joining the Group, Mr. Tiswan worked in various public accounting firms and
has over 18 years experience in the accounting and auditing fields. He obtained a Bachelor degree in Economics
(Accounting) from the Indonesia Economic Science College Jakarta in Indonesia.

Mr. Adi Sucipto, aged 33, is the head of quality control for the Group. He has over 8 years experience in quality
control of food products. Prior to joining the Group in January 1899, he worked as the assistant to the head of quality
control from 1995 in P.T. Rodeco Intana Jaya, a commadity trading company.

Mr. Junaidi, aged 33, is the Group‘s head of sales and marketing. He has over eight years experience in sales and
marketing of food and related products. Prior to joining the Group in January 1999, he worked for P.T. Putra Sinar
Mandiri, an agricultural productsupplier, from 1995.to0 1997 in the marketing department, and P.T. Eka Pancatama
Makmur, a cocoa product trading company, from 1997 to 1998 as a marketing associate. He holds a Bachelor degree
in Economics (Management) from Merdeka Malang University in Indonesia.

Mr. Edy Slamet, aged 36, is the purchasing manager for the Group. He has over 11 years experience in commodity
trading. Prior to joining the Group in January 1999, he worked for PT. Bumi Antarnusa, a commodity trading company,
from 1992 to 1995 in the marketing department, PT. Graha Artic Sejati, a cocoa trading company from 1996 to 1998.
He holds a Bachelor degree in Financial Management from Malangkucecwara Malang Economic College in Indonesia.

Mr. Abidin, aged 35, is the warehousing manager for the Group. He has over 10 years experience in logistics and
warehousing. Prior to joining the Group in January 1999, he was the logistics supervisor for PT. Bahana Laguma
Sejahtera, a cocoa-related trading company, from 1993 to 1998.



BIOGRAPHICAL INFORMATION OF DIRECTORS AND SENIOR MANAGEMENT

Mr. Casey Mee Huat Lin, ACCA, aged 50, is the company secretary and qualified accountant. He is responsible for
the overall financial management of the Group. He joined the Group in January 2003 and has more-than 15 years
experience in the financial services industry. He holds a Bachelor degree in Accounting from the National University of
Singapore and is a member of the Association of Chartered Certified Accountants of Singapore. Mr. Lin worked as an
accounting audit partner in Tan & Associates, an accounting firm in Singapore from August 1981 to May 2000, and as
a senior financial advisor in Citi Pacific Group, a financial institution in Singapocre from June 2000 to December, 2002.
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BUSINESS OBJECTIVES REVIEW

COMPARISON OF BUSINESS OBJECTIVES WITH ACTUAL PROGRESS

Expansion of trading volume

Marketing and promotional activities.

Expansion into other cocoa-
related business

1. Conduct market
research and feasibility
studies.

2. Construct factory and
establish operations.

3. Marketing and
promotional activities

Business objectives for the
period from 1st July, 2004 to 31st
December, 2004.

Expand sales and marketing team
from 22 to 25 staff.

Attend trade shows, exhibitions and
conferences relating to the cocoa
industry, especially in US.

Direct marketing to both overseas
and domestic cocoa trading
companies.

Complete construction of cocoa
processing factory.

Complete assembling of cocoa

processing factory.

Commence production

Direct marketing to cocoa products
manufacturing companies

Actual business progress up to
the period from 1st July, 2004 to
31st December, 2004.

As the business plan was not fully
achieved, the Group decided not to
expand sales and marketing team.

With higher security restrictions, we
encountered difficulties in
application of visa for entry into US,
therefore, we attended those events
held in Europe and realised that the
European countries organised more
of such events.

The marketing team has succeed to
add one new customer from
overseas, but plans for the
domestic market is currently on
hold.

The Group has done the market
research and feasibility studies.

The Group has done its research on
the equipments and the suppliers
for the cocoa beans industry.

Currently the Group has decided to
delay the construction of factory
and further establish cocoa-
processing operations due to the
election process in Indonesia, which
caused all investment activities to
slow down,

The company still trade in cocoa
beans to other trading companies,
because the demands from current
customers are still higher.



BUSINESS OBIJECTIVES REVIEW

Business objectives as stated in

the Prospectus dated 25th Actual business progress up to
Expansion of warehouse capacity November, 2003 31st June, 2004
1. Purchase or construct warehouse  Search for a suitable warehouse or Currently the Group has decided to
in Sulawesi. location for constructing a delay the construction of factory
warehouse. and further establish the operations

¥
i
due to the election process in :
Commence the purchase or Indonesia,.which caused all E§

-
(=
(=)
N
construction.of the warehouse. investment activities to slow down. i g
&
§ 3
Budgeted amount | E
i<
disclosed in the Actual amount | o
Prospectus up to used up to | E
-
31st December, 2004 31st December, 2004 E k4
=]
HK$'000 HK$'000 £
i g
5
Expansion of Trading volume 300 150 ] E
Expansion into other other cocoa-related business 62,450 100 é
Expansion of warehouse capacity 17,700 0 S
a.
Total 80,450 375

Note: The remaining unused proceeds are currently being placed on interest-bearing deposits with licensed banks in Indonesia.

As at 31st December, 2004, the net proceeds from the public listing. have been partially applied in accordance
with the business plan.

With the revisions on the business plans, the unused proceeds are now placed on interest-bearing deposits with
licensed banks in Indonesia.
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DIRECTORS’ REPORT

The Directors are pleased to present to the shareholders their annual report together with the audited financial statements
for the year ended 31st December, 2004.

PRINCIPAL ACTIVITIES

The principal activity of the Company during the year was investment holding and those of the subsidiaries are set out
in note 13 to the financial statements.

RESULTS AND DIVIDENDS

The results of the Group for the year ended 31st December, 2004 are set out in the consolidated income statement on
page 23.

The Directors do not recommend the payment of any dividend for the year ended 31st December, 2004.
CLOSURE OF REGISTER OF MEMBERS

The Register of Members of the Company will be closed from Friday, 13th May, 2005 to Wednesday, 18th May, 2005,
(both days inclusive), during which period no transfer of shares of the Company will be registered. in order to qualify
for attending the forthcoming 2005 annual general meeting of the Company to be held on Wednesday, 18th May,
2005, all transfers of shares of the Company accompanied by the relevant share certificates and the appropriate
transfer forms must be lodged with the Company’s Share Registrar in Hong Kong, Tengis Limited at Ground Floor,
Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong for registration not later than 4:30
p.m. on Thursday, 12th May, 2005.

FINANCIAL SUMMARY

The summary of the results of the Group for the four years ended 31st December, 2004 and the assets and liabilities of
the Group as at 31st December, 2001, 2002, 2003 and 2004 are set out on page 50.

FIXED ASSETS

Details of movements in fixed assets of the Group during the year are set out in note 12 to the financial statements.

SHARE CAPITAL

There were no movements in either the Company’s authorised or issued share capital during the year.



DIRECTORS' REPORT

RESERVES

Details of movements in reserves of the Group and the Company during the year are set out in note 19 to the financial
Statements.

DIRECTORS' INTERESTS IN CONTRACTS

B
No contracts of significance to which the Company or any of its subsidiaries was a party and in which a Director of the t
Company had a material interest subsisted at the end of the year or at any time.during the year. 4

DIRECTORS AND DIRECTORS’ SERVICE CONTRACTS
The Directors of the Company who held office during the year were:
Executive Directors:

Mr. Harmiono Judianto

Mr. Johanas Herkiamto
Mr. Rudi Zulfian

Pan Sino International Holding Limited Annual Report 2004

Independent non-executive Directors:

Mr. Gandhi Prawira

Ms. Novayanti

Ms. Goh Hwee Chow, Jacqueline - appointed on 30th December, 2004
Ms. Wang Poey Foon, Angela - resigned on 30th December; 2004

In accordance with Articles 108 and 112 of the Company's Articles of Association, Mr. Rudi Zulfian and Ms. Goh Hwee
Chow, Jacqueline will shall retire from office and, being eligible, offers themselves for re-election at the forthcoming
annual general meeting of the Company.

Each of the three Executive Directors has entered into a service contract for an initiaf term of 3 years commencing from
2nd December, 2003 (the “Listing Date”) and renewable automatically for successive terms of 1 year each commencing
from the date immediately after the expiry of the then current term of the service contract until terminated by not less
than 3 months' notice in writing served by either party on the other.

The independent non-executive Directors have not entered into service contracts with the Company.
Apart from the foregoing, no Director proposed for re-election at the forthcoming annual general meeting has a

service contract with the Company which is not determinable by the Company within one year without payment other
than statutory compensation.



Pan Sino International Holding Limited Annual Report 2004

ST

TR RS A T a1 O

2 e AN

DIRECTORS' REPORT

SHARE OPTIONS

Pursuant to the written resolutions passed by all the shareholders of the Company on 20th November, 2003, the
Company adopted the following share option schemes:

(A)

Share Option Scheme (the “Scheme”)

The purpose of the Scheme is to enable the Company to grant options to subscribe for shares of the Company
to any part-time or full-time employee, executive, officer or director (including executive and non-executive) of
any members of the Group.or any supplier, customer, joint venture partner, professional adviser or consultant of
any members of the Group {collectively the "Eligible Participants”)as incentives or rewards for their contribution
or potential contribution to any members of the Group.

The Board of Directors (the “Board”) may, at its discretion, offer to any Eligible Participants options to subscribe
for such number of new shares as the Board may determine at an exercise price. The acceptance of the option,
duly signed by the relevant Eligible Participant, together with a remittance in favour of the Company of HK$1.00
by way of consideration for grant must be received by the Company not later than 30 days after the date of offer
of the option.

Except where the sharehoiders’ approval is obtained (with the relevant Eligible Participant and his associates
abstain from voting) the total number of shares issued and which may fall to be issued upon exercise of the
options granted under the Scheme and any other share option scheme(s) of the Company (including exercised,
cancelled and outstanding options) to each Eligible Participant in any 12-month period up to and including the
date of offer shall not exceed 1% of the number of shares of the Company in issue as at the date of offer.

if the Board determines to offer to grant options to a substantial shareholder (as defined in the Rules Governing
the Listing of Securities on GEM (the “GEM Listing Rules”)) or an independent non-executive Director of the
Company (or any of his associates) and that grant would result in the shares of the Company issued and to be
issued upon exercise of all options already granted and to be granted (including options exercised, cancelled and
outstanding) to such person under the Scheme and any other share option scheme(s) of the Company in the 12-
month period up to and including the date of offer:

(a) representing in aggregate over 0.1% of the number of shares of the Company in issue on the date of
offer; and

(b) 'having an aggregate value, based on the official closing price of the shares of the Company as stated in the
daily quotations sheet of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) on the date of
offer, in excess of HK$5 million,
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SHARE OPTIONS (CONTINUED)

(A)

Share Option Scheme (the “Scheme”) (continued)

such grant shall be subject to, in addition to the approval of the independent non-executive Directors of the
Company, the approval of the shareholders of the Company in general meeting on a poll at which all connected
persons (as defined in the GEM Listing Rules) shall abstain from voting and/or such other requirements prescribed
under the GEM Listing Rules. A connected person of the Company will be permitted to vote against the grant
only if his intention to do so has been stated in the circular sent to the Company's shareholders.

The period during which an option may be-exercised will be determined by the-Board at its absolute discretion,
save that no option may be exercised more than 10 years after it has been granted. There is no general requirement
that an option must be held for any minimum period before it can be exercised but the Board is empowered to
impose at its absolute discretion any such minimum period at the time of offer of any particular option.

Subject to earlier termination set out in the Scheme, the Scheme shall be valid and effective for a period of 10
years commencing on 20th November 2003, after which no further options will be offered but the provisions of
the Scheme shall in all other respects remain in full force and effect to the extent necessary to give effect to the
exercise of any options granted pricr thereto or otherwise.

The Board has the absolute discretion to require any particular Eligible Participant grantee to achieve certain
performance targets specified at the time of offer before any option granted under the Scheme can be exercised.

The exercise price for a share in respect of any particular options granted under the Scheme (which shall be
payable upon exercise of the option) shall be determined by the Board at its discretion, save that such price shall

not be less than the highest of:

(@) the official closing price of the shares as stated in the daily quotations sheet of the Stock Exchange on the
date of offer, which must be a business day;

(b) the average of the official closing price of the shares as stated in the Stock Exchange’s daily quotations
sheets for the five business days immediately preceding the date of offer; and

(¢) the nominal value of a share.
As at 31st December, 2004, no option under the Scheme has been granted or agreed to be granted.
As at the date of this Annual Report, the maximum number of shares in respect of which options may be granted

under the Scheme is 80,000,000 shares, which represent 10% of the total issued share capital of the Company
as at the date of this Annual Report.
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SHARE OPTIONS (CONTINUED)

(8)

Pre-IPO Share Option Scheme (the “Pre-IPO Scheme”)
The purpose of the Pre-IPO Scheme is to recognise the contribution of certain employees of the Group to the
growth of the Group and/or the listing of the shares on the GEM. The principal terms of the Pre-IPO Scheme are

the same as the terms of the Scheme except that:

(a)

(e}

the eligible persons for taking up options under the Pre-IPO Scheme are confined to any full-time or part-
time employees, executive, officer or director (executive or non-executive); of the Company or-any of its
subsidiaries;

the exercise price for a share in respect of any option granted under the Pre-IPO Scheme is HK30.01 as
determined by the Board at its absolute discretion at the date of grant of the relevant options;

the maximum number of shares subject to the Pre-IPO Scheme shall not exceed 56,000,000 representing
7% of the number of issued share capital of the Company on the Listing Date;

save for the options which have-been granted under the Pre-IPO Scheme (see below), no further options
have been or will be offered or granted under the Pre-{PO Scheme after the Listing Date but the provisions
of the Pre-IPO Scheme shall remain in all other respects in full force and effect in respect of any options
granted during the life of the Pre-IPO Scheme which may continue to be exercisable in accordance with
their terms of issue; and

options granted under the Pre-IPO Scheme can only be exercised by the relevant grantees after the expiry
of the 12-month period following the Listing Date.

As at 31st December, 2004, options to subscribe for 56,000,000 shares in aggregate representing 7% of the

issued share capital of the Company have been granted to a total of 4 Directers and employees of the Group.
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SHARE OPTIONS (CONTINUED)

(B) Pre-IPO Share Option Scheme (the “Pre-IPO Scheme"”) {continued)

A summary of the share options granted on 20th November, 2003 under the Pre-IPO Scheme is as follows:

Number of
share options
granted/ -
Number of exercised/ Number of L §
share options lapsed/  share options g é
outstanding cancelled outstanding “ ﬁ
Exercise as at during as at ; <§
Grantees Vesting period Exercisable period price 1.1.2004 the year 31.12.2004 [ .
Executive Directors % %o
] 2
Mr. Johanas Fully vested on 2nd December, 2004 HK$0.01 16,000,000 - 16,000,000 ’ g
Herkiamto 2nd December, 2004 to 19th November, 2013 : §
2
Mr. Rudi Zuffian Fully vested on 2nd December, 2004 HKS0.01 16,000,000 - 16,000,000 i cg
2nd December, 2004 to 19th November, 2013 ! s
i
Other employees i
Mr. Elfisno Fully vested on 2nd December, 2004 HK$0.01 12,000,000 - 12,000,000
2nd December, 2004 to 15th November, 2013 :
Mr. Tiswan Fully vested on 2nd December, 2004 HK$0.01 12,000,000 - 12,000,000 :
2nd December, 2004 to 19th November, 2013
56,000,000 - 56,000,000 E




DIRECTORS' REPORT

DIRECTORS' AND CHIEF EXECUTIVES’ INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

Save as disclosed below, none of the Directors and Chief Executives had any interests or short positions in the shares,
underlying shares and debentures of the Company or any of its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFO")) as recorded in the register required to be kept by the Company

under Section 352 of the SFO or as otherwise notified to the Company and Stock Exchange pursuant to Rule 5.46 of
the GEM Listing Rules.

Long position in shares of the Company

Nature of Number Percentage

Name of director interest Capacity of shares of shareholding

Mr. Harmiono Judianto Personal Beneficial 456,400,000 57.05%
owner

Long position in underlying shares of the Company (under physically settled equity derivatives)

Percentage of the

Pan Sino International Holding Limited Annual Report 2004

underlying shares

Description Number over the issued

Nature of of equity of underlying share capital

Name of director ‘interest Capacity derivatives shares of the Company

Mr. Johanas Herkiamto Personal Beneficial Share option 16,000,000 2%
owner (Note)

Mr. Rudi Zulfian Personal Beneficial Share option 16,000,000 2%
owner {Note)

Note: The share options were granted under the Pre-IPO Scheme.

The details of the above share options as required under the GEM Listing Rules have been disclosed in the above
paragraph headed "Pre-IPQO Share Option Scheme”.




DIRECTORS' REPORT

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed under the paragraph headed "Directors’ and Chief Executives’ interests and short positions in shares,
underlying shares and debentures” above and the share option scheme disclosures in note 18 to the financial statements,
atno iime during the year was the Company or any of its subsidiaries a party to any arrangements to enable the
Company’s Directors, their respective spouse, or children under 18 years of age to acquire benefits by means of the
acquisition of shares in or debentures of the Company or any other body corporate.

SUBSTANTIAL SHAREHOLDERS" AND OTHER PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

Save as disclosed above, no other person (other than a Director or Chief Executive of the Company) has an interest or
short position in the shares and underlying shares as recorded in the register required to be kept by the Company
under Section 336 of the SFO.

MANAGEMENT SHAREHOLDERS' INTERESTS

Save as disclosed under the paragraphs headed “Directors’ and Chief Executives’ interests and short pesitions in
shares, underlying shares and debentures” and “Substantial shareholders and other persons’ interests and short positions
in shares and underlying shares” above, as at 31st December, 2004, no other person was able, as a practical matter, to
direct or influence the management of the Company.

COMPETING INTERESTS

None of the Directors, the substantial shareholder or the management shareholders (as defined in the GEM Listing
Rules) had any interests in any business which competed with or might compete with the business of the Group.

MAJOR CUSTOMERS AND SUPPLIERS

The Group had five customers during the year and sales to the largest customer included therein amounted to
approximately 29%. During the year, the Group's five largest suppliers accounted for less than 30% of the Group's
total purchases.

To the best knowledge of the Directors, neither the Directors, their associates, nor any sharehoiders, who owned more
than 5% of the Company's issued share capital, had any beneficial interest in any of the Group’s five largest customers
during the year.

Pan Sino International Holding Limited Annual Report 2004
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DIRECTORS' REPORT

PURCHASE, SALE OR REDEMPTION OF THE COMPANY'S LISTED SECURITIES

During the year, neither the Company nor any of its subsidiaries purchased, sold or redeemed any of the Company’s
listed securities.

PRE-EMPTIVE RIGHTS

There are no provisions for the pre-emptive rights under the Company’s Articles of Association, or the laws of the
Cayman Islands, which would oblige the Company to offer new shares.on a pro-rata basis to existing shareholders.

SPONSOR'S INTERESTS

As updated and notified by the Company’'s sponsor, Celestial Capital Limited ("CASH"), as at 31st December, 2004,
neither CASH nor any of its Directors, employees or associates had any interests in the shares of the Company or any
member of the Group, or any right to subscribe for or to nominate persons to subscribe for the shares of the Company
or any member of the Group.

Pursuant to the sponsorship agreement dated 24th November, 2003 entered with the Company, CASH received and
will receive fees for acting as the Company's continuing sponsor for the period from the Listing Date to 31st December,
2005.

AUDIT COMMITTEE

The Company has established an audit committee with written terms of reference in compliance with Rules 5.28 to
5.33 of the GEM Listing Rules. The primary duties of the audit committee are to review the Company's annual report
and accounts, halfiyearly reports and quarterly reports and to provide advice and comments thereon to the Board. The
audit committee will also be responsible for reviewing and supervising the financial reporting process and internal
control procedures of the Group. The audit committee has three members comprising the three independent nen-
executive Directors, namely Mr. Gandhi Prawira, Ms. Novayanti and Ms. Goh Hwee Chow, Jacqueline. Mr. Gandhi
Prawira is the Chairman of the audit committee.

Up to the date of approval of these financial statements, the audit committee has held 5 meetings and has reviewed
the annual report and accounts for the year ended 31st December, 2004 prior to recommending such accounts to the
Board for approval.



DIRECTORS' REPORT

COMPLIANCE

In the opinion ¢f the Directors, the Company has complied with Rules 5.34 to 5.45 of the GEM Listing Rules concerning
Board Practices and Procedures throughout the financial year ended 31st December, 2004.

AUDITORS

. . - . . . 4
A resolution to re-appoint the retiring auditors, Messrs. PKF, is to be proposed at the forthcoming annual general g
meeting.

On behalf of the Board i

Mr. Harmiono Judianto

7

i

Chairman é
I

b

Hong Kong, 21st March, 2005

o A RIS R
Pan Sino International Holding Limited Annual Report 2004
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AUDITORS' REPORT

RERSTHBRA

AUDITORS’ REPORT TO THE SHAREHOLDERS OF
PAN SINO INTERNATIONAL HOLDING LIMITED
{incorporated in the Cayman Islands with limited liability)

We have audited the financial statements on pages 23 to 49 which have been prepared in accordance with accounting
principles generally accepted in Hong Keng.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

The Company's Directors are responsible for the preparation of financial statements which give a true and fair view. In
preparing financial statements which give a true and fair view, it is fundamental that appropriate accounting policies
are selected and applied consistently.

It is our responsibility to form an independent opinion, based on our audit, on those statements and to report our
opinion solely to you, as a body, and for no other purpose. We do not assume responsibility towards or accept liability
to any other person for the contents of this report.

BASIS OF OPINION

We conducted our audit in accordance with Statements of Auditing Standards issued by the Hong Kong Institute of
Certified Public of Accountants. An audit includes examination, on a test basis, of evidence relevant to the amounts
and disclosures in the financial statements. it also includes an assessment of the significant estimates and judgements
made by the Directors in the preparation of the-financial statements, and of whether the accounting policies are
appropriate to the Company’s and the Group's circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance as to whether the financial
statements are free from material misstatement. In forming our opinion, we also evaluated the overall adequacy of the
presentation of information in the financial statements. We believe that our audit provides a reasonable basis for our
opinion.

OPINION

In our opinion, the financial statements give a true and fair view of the state of affairs of the Company and the Group
as at 31st December, 2004 and of the profit and cash flows of the Group for the year then ended and have been
properly prepared in accordance with the disclosure reguirements of the Hong Kong Companies Ordinance.

PKF
Certified Public Accountants
Hong Kong, 21st March, 2005



CONSOLIDATED INCOME STATEMENT

. For the year ended 3tst December, 2004

Turnover 670,165

Cost of sé’leé_ . - (467,166) -

Gross profit. 1'42,9993'3'

2}{2'68 .

-Other income. .

Gain'on d_ispdsal of fixed assets , : 12200

Selling and distribution expenses (2?,2'4.3) :

General and administrative expenses (2.571) :

Net exchange gain/(loss)

Profit from operations

Finance costs

- Pan.Sino International Aqudihg Limited Annual Rep

“profit beforertaxafion

. Taxation:.

Profit after taxation . -

i Dividend§

7 Earriirigs per share

Basic. HK c‘érv\‘t’s:f

Diluted, HK cents
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CONSOLIDATED BALANCE SHEET

As, a‘t'9,'1‘31_l'jécémb:e‘r',;'_2'OOT

‘CURRENT ASSETS

. CURRENT LlABILITIES

© SHARE CAPITAL

,f,keséwés

M INO'RHY INIERE :

2003
' HK$'000

Not'-e‘

NON-CURRENT ASSETS , .
Fixed assets ' ‘ 120
Deferred tax assets ’ :

- lnventor}es
| Trade debtors
K Advances 0 supphers ‘

 Fixed deposns
" ‘Cash and bank balances

DEDUCT:~

Tax payable
Accrued expenses: -

NET CURRENT ASSETS

REPRESENTING:-

Mr. Harmiono Judiante: ..~~~ L Mr }ohanas Herknamto

Director ' ' - . Director



NON-CURRENT ASSETS

Interests in subsidiaries

CURRENT ASSETS

Other receivable: BT | ’ : e _ 3858
Fixed. deposits » . : : - 77,829
Cash and bank balances v _ . . S : - 1g381

DEDUCT:--

olding Limited _.'—,:A‘nnual !

CURRENT LIABILITIES. .

-Accrued expenses -

NET CURRENT ASSETS. .

~Pan’Sino Internationa

REPRESENTING:-

SHARE CAPITAL

RESERVES

PROPOSED FINAL DIVIDEND

SHAREHOLDERS' FUNDS

' App:roVé:d':éndi aﬁih‘?ofiéedf»fp
005

‘on215t March, 2

1

M. Harmiono Judiante -
"Director '
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B Forthe ‘yéa"_'r,,énd'e:d%S'Ts’t; Dece_m ber,fZOOj

jCASH FLOWS FROM OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACT VITIES

:CASH" FLOWS: FRoM’_

CONSOLIDATED
CASH FLOW STATEIVI ENT

ProfIt before taxatlon
Intérest: Aexpenses
interest income
Depreoatron

" Gainon dfsposal of f|xed assets :

145257
Comezy
(2,268) .

- Operatmg proﬂt before wor.(mg cap|taI changes 11328 ERDREE
D343

Decrease in inveritori ies S

Increase in. trade debtors '“(40‘1’5‘2); o
Decrease/(increase) in advances to suppliers 9, 173);“_1 ‘
Decrease/(increase) in deposits, prepayments and’ other réceivable - (1 305) o

(Decrease)/increase in accrued expenses
Exchange adjustments

294
5,114

Cash: from operatio‘ns
Interest received. PR

: Interest pald
Tax pald

Net cash from operatm

_.._-..______._-__l_.....

. Proceeds ‘from disposalf ofiﬁ»x'edr assets;

- Net cash from: mvestmg actnvmes

INANCING=ACTI\(I»T.I~E

: "Issue ok new. sharesf"
' Decrease in: unsecured Ioan

“Net cash (used m)/frorn fmancmg actavmes

NAET' INCREASE IN CASH" AN"CASH!E'Q UIVALENT;S S

CASH AND CASH EQUIVALENTS: AT THE BEGINNING OF YEAR

EFFECT OF FOREIGN EXCHANGE RATE CHANGES




CONSOLIDATED ;-STATEM ENT OF_
~ CHANGES IN EQUITY g

. 'Fdr_ 'tnfe'Y'e'ar'e,ndeﬁ ‘3_1 st Debember,; 2004

2007

- At 1st January.

' E_XChangé'differehcés;oh translation of

- financial-statements:of overseas subsidiaries " 3,130 | .

. Net (1osses)/ga|ns not recogmsed in 'th &

consohdated mcome statement 3,130

Profit attributable to ;hariéhqldér's.-. " 85,275

v Dividend paid -

Share. placing : 11018’,‘000&

Expenses.for share placing o e : _;,1'9v('a),jf

228,344,

 At.37st.December

-Pan Sino Intérinavtibhal Holding Limited © Annual Repart 2004 -
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*THE FINAIA\ICIAL;STATEI\/IENTS

1. "GROUP REORGANISATION -

> O e e B T O

The Company was mcorporated in the Cayman slands. 4n 16th October 2002 as an xempted comp ny wrth f{ :
fimited liability under the Companres Law Cap 22 (Law 3 of 1961 as consohdated and.’revrsed) of the Caymani»

ou'p'rn preparatron for the;-:"
listing of the Companys shares on the Growth Enterpnse Market( GEM "Yof The Stock Exchange of Hong Kong'_" T

islands. Pursuant to a reorganisation scheme to ratronallse the structure of the {

~ Limited, the Company became the holding company: of the companles now compnsmg the Group on 23rd June
S 2003 The: shares of the Company were ||sted on GEM on 2nd December 200 B '

(o PjR‘IN.Cl‘P'AYL’ A’CCOUNTI:!?;}‘GE‘;‘I_PO;..E{C{E‘S;j,

{a) ‘BaS|s of preparatron . : S _ ‘ .
~These fmancral statements have been prepared in: accordance wrth accountlng Sring v‘es' generally accepted;’}f

in Hong Kong and: comply wrth Statements of Standa‘rd ccount g;Prac‘uce ‘_sued by: the Hong K

* Institute of Certrﬂed Pubhc Accountants ("HKICPA“) and are prepared under the hlstoncal cost convent|on : »;' S

(by - Basjs of consolrdatron

_ The Reorganlsatron has been: accounted for usrng merger accountrng by regardlng'_'l he Company as berng

‘the holdmg company of the Group from the beglnnmg of the’ earhest penod presented

Y L

The consolidated financial statements: mcorporate the fmancual sta‘rements of the Company and |ts‘

subsidiaries made up 16 31st:December each year. Apart .rom the Reorganlsatron the results of subsrdlanes?"'i e
acquired or disposed of during the year are rnciuded in the: consohdated mcome statement from: the '

eﬁectwe date of acqu:smon ar up. to the effective: date. of dusposal -as. approprrate All gmflcant intra

group transactrons and balances have been eltmmated




2. PRINCIPAL ACCOUNTING POLICIES (CONTINUED) .

(d)y

{e)

_ Fixed assets and deprecratlon o S

"thed assets: are stated at cost. less aggregate deprecratron and tmparrment Iosses

'as an additional.cost of the asset

" Office equipment. "

) The gam or, loss ansmg trom dlsposal or retrre ‘ ent of an assetws determmed'as' he drfference between the'-_r
 het sale proceeds and the: carry‘ » g amount 5 ,the retevant asset: and is recognlsed in the mcorne statement

'NOTES TO THE FINANCIAL STATEMENTS

" Foritne Yearended 315{ December; 200

e cost of an assety 3
compnses its: purchase prlce and any dlrectly attnbutab!e costs of br|ng|ng the asset toits present workmg “ E

condition and location fot its |ntended use: Expendlture lncurred after the assets have been put into operatron
such as repairs and marntenance is charged to the income statement m the perrod in. whlch itis. incurred.. .
In situations where it can be clearly demonstrated that the ‘expenditureé has resulted-in’an increase in- the v

future-economic. beneﬂts expected to be obtarned from the use of the asset theexpendtture is cap|ta||sed ':' -

Depreoatron is calculated to wnte oﬁ‘ the costs of frxed assets over therr estamated useful Iaves on 2 stratght{ _

line, basts at the followrng’annual rates

Motor vehicles{ . - ) o R 20% .

Pan‘S‘ 0 Inte :ation‘a:!:Holding _‘Li,mitedv * Annual Report 2004

lmpa|rment of assets

The carrymg amountsvot the Group S assets ‘are. revrewed at each balance sheet date f:'determme whether' ‘

deterrnined on& frrst -in). frrst out ba5|s Net realrsable value is: the estlmated seihng prrce ln the ordrnary L
course of busmess less the estlmated costs necessary to make the sale
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NOTES TO THE FINANCIAL STATEMENTS

2. "

| For the Year ended 31st D'je‘C?mb:er{?Z‘QO;{, S
PRINCIPAL ACCOUNT IN PO]LI:C'IES-{(_CON-T_IN UED

@ b

(g)

R approprrate the rrsks specn‘rc to the Irabrlrty

Where itis? not probab e“that an oltfiow of economrclBen'eﬁts"wi'II‘ be: required; “thetamount, canno'_ be.;?j'j_'*' '

estimated relrably, the’ oblrgatron is drsclosed as contlngent Irabrhty, unless the probabrhty of outﬂow |sv .

remote. Possrbie oblrgatrons whose exrstence will onry be confrrmed by the occurrence or non- occurrence o

of one or more future events are also drsclosed as contrngent lrab|lrtres unless the probabrlrty of outflow rs"
remote. '

Revenue recognmon

Revenue from saleof: goods is: recogmsed when the srgnrfrcant rrsks and rewards of ownershrp of goods i‘

have been transferred 1o the Buiyer

éré'_accru




~ NOTESTO THE FINANCIAL STATEMENTS -

For the Year ended 315t December; 2004 .-

2. PRINCIPAL ACCOUNTING ‘PO.L‘ICIES‘(CONTIN'UE'D')"

Gy - Foreign currency translatro

: "Indrvrdual companl within. the Group marntam‘therr books and " cords nthe prrm ry"; .rrencres of therr' :

-"ftranslated at hrsvorrca ..rates:" Exchange garns or losses. are ealt vvlth rn the 1ncome statements of the
..mdrvrdual companies.. " ST ek B e D0 '

t tements in Hong Kong doll

) The Group prepares consolrdated fm anc

ed: Ann'ual Repor!

S On consolldatron aII or the_- ;

3 1Hong Kong~ FL

: assets and ||abrhtres of the companres f th

roup wrth unctronal curren‘cres oth

dollars are translated into Hong Kong dollars at the apphcab e rates_of exchange rn é ffec at the batance
sheet date all of the mcome and expenses items ot the compames of the Group W|th tunctronal currencres‘ '
other than Hong Kong:dollars are transtated at the apphcable average rates during. the year Exchange o

differences arrsrng from such. translatrons are: dealt wrth n the exchange reserve

Pan Sino International Holding

The financial statements of PT. Natakr Bamasa ( Natakr ) afe prepared in [ndonesran Ruprah and both the o
_ reportrng and tunctronal currency adopte by Natak| is; Indonesran Ruprah ' ’ :

: :'.(.k_)" , Taxatron S o
. '}_‘,Income tax expense epresentsthe S

generally recognlsed fo all taxabie, empore ry'drfterences and deferred @ assets are recogmsed ‘to:the ™
extent that it is probable that taxable profrts wrll be available’ agarnst whrch deductrble temporary drfferences, U

can be utilised. Such assets and Irabnlrtles are not recognrsed rf the temporary drﬁerenceanses from goodwrll{‘_‘ :



'NOTES TO THE FINANCIAL STATEMENTS

For the Year ended'3tstD

:_:PRlNCI~PAL ACCOUNTING POLICIES (CONTINUED) -

Pan Sino International Holding Limitéd-. Annual Report 2004

ecémber, wé'O‘Q?l v

Taxation (contlnued) e o S o

Deferred tax liabilities are recognised for taxable temporary dn‘ferences arlsrng on |nvestments m' '“"bsrdrarres‘

and associates, and interests in Jornt venture except where the Group is able to control the reversal ot thef: - Lo

temporary dlt‘erence and itis. probable that the temporary dn‘ference wrll not reverse in. the foreseeable; R
future R N N T ‘_” PRI R

asset to: be recovered

Dererred tax'is calculated at the tax rates that aré expected to apply |n the perrod when the llabllrty Jsii

settled or'the asset realrsed Deferred tax is charged or. credrted in'the i mcome statement except'when l'[:
relates to items charged or credrted dlrectly to equrty rn whrch case the deferred tax is; also dealt wrth i L
equrty ‘ ) '

Mrnorrty rnterests ‘ ‘
: Mrnorrty rnterestsr represent the lnterests ofi: utsrde shareholder
subsidiaries. . '

The losses.applicable to the rnlnorrty in.a consolrdated subsrdrary may- exceed the mrnorrty |nte st i
equrty of the subsrdrary The excess, and any further losses applrcable to the mrnorrt are charged 'g




2. pRr'NcleALfA'cCQUNtI_NG3 POLICIES(CONTINUED)

(0)

, »Cash equwalents are short term
g of cash’ and which: are subrect to an msngnrfrcant rrsk of changes in vatue Cash equrvalents lnclude |nvestments o
: and advances denomrnated in torelgn currencres provrded that they |ulfrl| the above crrterra

~well.as. those that can'be allocated on" Te: e b
. _assets and Irabrlrtres are determme v'before intr -group balances and intra- group transactrons are ehmrnated. ‘

- Kong Accounting: Standards (“new HKFRSs”) whrch are effectlve for accountrng perrods begrnnrrrg on orr

_ The Group has not early adopted these new HKFRSs |n the frnancrai statements for the year ende _y31st

~ NOTES TO THE FINANCIAL STATEMENTS

‘Forthe Year ended 315t December, 2004

Cash equtvaients

o hlghty iquid: rnvestments s \:-are readlly convertlble to known amounts

Segmen-t reporting
A segment is a distinguishable-component of the G'roup'that iseng‘aged'either in. providing=produc?ts ‘o‘r'_ ‘
services. (busrness segment) or’in: provrdrng products or servrces W|th|n ‘8 partrcular econom\c enwronment = '

(geographical segment), which i rs subj ect to nsks and rewards that are drﬂ‘erent from those of other segments

ited . Annual Rep

Segment revenue expenses results assets and habrlrtles rnc!ude |tems di ctly attrrbutable tor 2 segment as

ent: revenue expenses, -+ .

s part of the consolrdatron process ' except to the extent that such rntra group balances and transactrons 3 R |

are between group enterpnses vithi

Segment capltal expendrture |s the total‘ ost |ncurred durlng the year to acqurre segment assets (both o

tangrble and mtangrble) that are expected to be used for more. than one penod

Pan Sino Interna nallHol.dmg L

Una[located rtems .may comprrse trnancral and corporate assets rnterest bearrng loans, corporate and :

hnancrng expenses and mrnorrty-texpenses

ISSUEd accountlng standards 2

vThe HKlCPA has rssued & number of new: and revrsed Hong'Kong Frnancral Reportmg Standards and Hong "

after Tst. January 2005
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NOTES TO THE FINANCIAL STATEMENTS

For the Year ended 3fst December 2004 ..

.durmg the year

'oTHEﬁ".iNC‘dME o

HK$ 000

©Bank interést jncome

NET EXCHANGE GAIN/(LOSS)

PR

2003
©HKS'000,

2003
HK$ 000:

' _Mmlmum lease paymems in respec‘: of! Ia'nd and bunld g

Auditors’ femhr}e_rfa“tiérj.-‘-
Depremat;on - ‘
Dlrectors remunerahon - Note 7
Other staff costs ‘ ‘
Interest on other Ioan wholly, repayabl‘ ;




: :.b_;iEoi'ﬂt"he Year-endéd 31st December2004

REMUNERATION OF DIRECTORS AND EMPLOYEES |

The emolunienits. received by‘th‘eiCbhjpéhy".st'irectors“deihggfhe-yéer’"éfe as fq‘l'lz'o"\'i\'/s_:'- »

Chksooo

' Fees

) »Bas:c salanes a!lowances and be eﬂts

‘ ‘-Executlve~D|rectors S
Independent non executwe Dlrectors
Pensxon scheme contrlbutlons ‘ ‘

HK$Nil - HK$1,000,000

- Pan Sino Iternational Holding Limited - ‘Annhql

. the year ended 31st December 2003)‘ '
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7. - REMUNERATION o'Fj,_D'i'RE‘“c‘fTb#is:ANb'E‘MpLoYE"E's;,?(chTINlu-Eb '

o T R T

T DIEEETT

NOTES TO THE FINANCIAL STATEMENTS

For the Year ended 3ist be‘cembér',édm.; o

(b) The remuneration of employees who were not Dlrectors during: the year and who were amongst the nve
highest-paid individuals of the Group is-as follows:

Basic: salanes aflowances and beneﬂts m kmd“

. 3Pensnon scheme: contnbut:ons

HKSNil ~ HK$ 1,000,000 -

compensatron for loss of OfflCE’




'NOTES TO THE FINANCIAL STATEMENTS.

",,ﬂthé‘-Ye?r"e_rr_ded:'fi_r st D‘epérﬁlbér,-;:204‘-- T

'8, 'TAXATION. -
{a) ,Ta%atien_in th‘e{‘c‘pn.svgj‘lidare&‘ir]-c‘o'rrje"”s‘,t_ tern

2003
HK5/000- .. -

Overseas taxation

© Currenttax
Deferred tax-—'Netej 8(b)

38276
17,200

rDurmg the year, all of the Group 5 profrts were derrved from: Natakr mcorporated and operated in the‘ :
rRepubhc of Indonesra No provrsron for Hong Kong profrts tax has been made in. these frnancral statements S

: .‘Taxablév income.

‘Pan Sing lntematﬁ, ﬁél Hol ,hg Limifed Arrrlua!:Repbrt 2(:)0:4

On-the first 50,000,000
Onvthe next 50,000,000
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'NOTES TO THE FINANCIAL STATEMENTS

For the Year ended 31st December, 2004 -

8.

'TAXATION (CONTINUED)

+ Profit:beforé:taxation. - |

‘.Taxat|on at the Indonesran progressrve mco 'e‘ ax: ratesl.- :

ses that'are not deductr

 Tax effect of exp

o determmmg taxabie prof} A
‘ Tax effect of income, that' are not assessable
in determmrng taxableproﬂt -
Tax effect of reversal of temporary
drfference arrsmg on |mpa|rment Iosses on.
) Iand use rrghts and Iand and burldrngs
' ",Taxes on: prout drstrrbutron by a subsrdrary
"Others . '

. Income tax expense, -




8.

_'NOTES TO THE FINANCIAL STATEMENTS .

et ngear"endeq étSt;Det:ernber;;2004" :

TAXATIO’NV(CQNTINTU ED)
(b) The fol!owrng are the ma;or deferred tax (assets)/lrabrhtres recognlsed by the Group and movements thereonb» '
during the year: ’ ' ' ’ ‘ : ‘

- lmparrment PR
Accelerated/ losses on land"‘r :
(decelerated)

use rlghts_'

C Total
" HK$'000

e }'Ii')'s_ses':‘ :
" HK$°000" .

i‘,,ifHKs.fOoQ.f, . HKS'OOO T

(16,551).

T e |

(12 084) o | -
RRGEZV

At 1:1:2003, - 5;'a;‘h j.“,frf:  75?§f2f5f‘
(499) o

;Exchange adj ustments R R R
Charge/(credlt)to income statement ST
fortheyear - . 1‘; ey 12,583 4,653 AT 207

A31.12.2003 and 1.1 2004 i e ,::(529':)’4 : CoTan ’ f'”j(29) :

' Exchange adjustments :

’Charge to income: statement for the year

At 31.12.2004 o e ey S LT iy

As at 315t December, 2004, the*aggregate 'ar'nount of temporary differences associated with. unaistributed‘- e

earnrngs of subsidiaries for whrch deferred tax liabilities have not been: recogmsed was approxrmately» .-
HK$124,474,000 (2003 HK$31 035 OOO) No ||ab||rty has been recognrsed rn respect of these drﬁerences L
because the Group rs in. a posrtron to control the trmrng ofthe reversal of the temporary dr"ferences and |t -

is probable that such dn‘ference ‘wr ; eeable future
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'NOTES TO THE FINANCIAL STATEMENTS

For the Year endét 3fst December, 2004

10.

11.

" ,T-he."Divredorsi'dpfjne:t 'reckd"rnm'end"the"'p('a;vyn‘"len_t'.;‘of-‘any'.'divjrd‘endf;

(@

‘DIVID“END{SZ“;‘?L?‘ :

Proposed final dwrdend of HKSNil (2003 HK$O 1)
per share

¢ the year énded 3 1t De

EARN‘,I‘I\_‘I‘G'S, PER SH'?AR‘E, :

Drckxnson Group errted (”Drckr‘nson X on 23rd June 2003 and adjustmg for‘the caprtahsatron issuer of‘vp;‘ e

559 900 000 shares as referred torin the prospectus of the: Com‘p’ ' Y- dated 25t:" \ ‘d\'/en‘"rber,';ZOQB:,and‘
22,356,164 shares berng the werghted average number of 240 OOO. o.the plicees of
28th November, 2003) in lssue durlng the year ended 37st December 2003




' NOTES TO THE FINANCIAL STATEMENTS

:,(-;«'. . " For the Year shded ‘31'$t‘~>De,Céﬁ1‘_bejrj‘-2004‘ :

1 ; 12.’ ‘:FF‘,XE_D‘ASSETS"“"

& fb’ta"li o
. HKS$'000- - - .HK$'000

| vehicies”

Cost: -
At 1.1.2004

: ) Exchéhge‘:ad‘jUS‘tr‘T‘iém’s L

' AY31,122004
Aggregate depreciation: .- v e T A 7 s
COALIN2004 L T TERe 33 390 42

Exchange adjustments . g B (2) G4) @36y

ing Limitéd  Annual

Charge for the year : ‘ - ' 6 - . Bl

At31.12.2004 - - - o 30 364 394

Net book value: "

PanSmo Internationa V

| At31,722003
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For the Year endé_'dﬁ?s’t December, 2004 -~

13. INTERESTS IN SUBSIDIARIES

’ Attributable . - Co ST T , .
Name of incorporation ' equity interest Clssuedand Principal””
company and operation Direct indirect paid-up capital ‘ activities
%: % L

pcent

Dickinson British Virgin Islands 100 .- US_D'T_O,?_S:: 000 "_In\)éis'tmué‘ntf .




. 14. INVENTORIES

15.

16.

17.

 The following is an aging-analysis of |

:'Or_dih_ar)'{ Shafés‘Of;‘HK$:O?:bf1~'ea'

 NOTES TO THE FINANCIAL STATEMENTS .

B .. Fob the Year ended 31st De(.:e“rﬁbe’r;: 2004-

Inventories consist of cocoa beans and:no inventories are stated at net realisable value:

TRADE DEBTORS
Customers are normally required.to pay to the Group approXimateWWithih"one' mér)‘th: fétllowi_ng;s_'hipr‘.ne'r_wt of"
goods. _ : L . R EER L

2003
. HK$'000: .

0 - 30 days
31 -'60-days

©L 59991,
17738

o

ADVANCES TO SUPPLIERS -

" pan Sinof'lntéinatio&al qudl‘n_g_:Lir'n‘ité'(‘j R Aﬁnual,Rebprt 2004

The amounts represent deposits (normally 50% of pp“r‘cfh‘axsve}pr:i'ces) péid ihvadv'a_h'ce-tb\thl_e:sqpplieir'sla'ccb‘r:c:jﬂing:fo!_ B
the purchase orders. R i o P

SHARE CAPITAL

‘Number o
~ of shares . . HKS$000: .

At 1.1.20044nd. 31

'I'ssuéd- andifully p‘ai‘d‘:f . e

At 1.1.2004 and 31:12.2004 - - - 800,000,000+ .- 8,000




* NOTES TO THE FINANCIAL STATEMENTS

Forthe ‘Yeac e‘nded"ﬁtsti Deoénjbe 200

18, éHA‘FtEr;é\PTIoN s

Dxrectors of any company in: tne Group, and other ellglble persons optlons to subscnbe tor shares of the Compan
A sum.of HK“ 00 is payable by the grantee on. acceptance ofthe optron offer ?, R

The. exercrse prrce for-a-share’ rn respect of any pamcular optlons granted under the Scheme (whlch shaH be
E payable upon exercise of the optlon) shaII be determrned by the Board at |ts drscretron save that such prlce s“'alil‘

not be less than the- hrghest of '

e @) the ofﬂcrat closmg pr|ce of the shares :stated in the da| y quotatrons sheet of The Stock Exchange ofl- i

<
S
S
N
-
o
s
&
k5
=
=
2
g
=
<
=)
x
£
5
j=i3
£
=
[=
=
<
=
&
2
«
o
£
@
g
<
=
=
3
=
a

R AR

‘ Nﬁrﬁber‘of’sﬁaref

’optrons granted/

.- Nuberof share .~ exerc:sed/ »'f‘f-;‘l‘viurrtber?'qf;sthareﬁ

- Iapsed/cancelled 3

'optron; ougéta“nd‘ii@; .




*'NOTES TO THE FINANCIAL STATEMENTS = -

() The Group -

:Special ‘Exchange . '
reserve: ' ‘reserve

© HK$'000 1 HK$'000 -

O profitforthe year

Proposed final dividend - s (8;000) " ' :   - ._-_(8‘,00(?)»

g Limited - -Annual Report 200

‘Special reserve-arisifigon the' . SR _ R
Reorganisation . .. B - - 1182,200

© Premium arising on:pla

“of shares:

- Pan Sino International Hold

Capitalisation‘isste -

Ex;'jen_s'élg‘ for*plahc,iné;ofshragés} U

~v'.:tE‘xC:ha_ngeAd‘iﬁeréﬁ'ée}s n-

. 'tr»a'h'sIé‘tioﬁ‘”dfifvihahhal;-‘

statements of overseas:

. “subsidiaries: -

Profit for the year = .~ L : — L9

Exchange differences 6n
translation of financial

statements of overseas, -

subsidiaries. .

| (3585) - 289,895



NOTES TO THE FINANCIAL STATEMENTS -

‘For the Year ended 31st December; 2004

19, RESERV'ES" (CONTINUED) -

e R R RS
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i

.Expenses fo _placmg of shares o

- The Group (contlnued) : e
"(i) The special reserve arrsung in the year ended 31st December 2002 represents the dn‘ference betwee,
the nominal value of the shares of Nataki acqulred by chklnson pursuant 10 the Reorgan satlon overi R

© the nominal value ot the shares. |ssued by Dickinson-in: exchange theref‘:“

, (iiy ‘-'The speoal reserve anslng |n the year ended 31st December 2003 represents the dn‘ference between -

‘the nomlnal value of'the‘ ares of chkrnson acqurred‘

¢ Reorganlsatlo

- over the nomlnal value.o. the shares lssued by the'Company rn exchange therefor

(i Under artlcles 61 and 62 of the lndone5|an Company Law Natakr is. requxred to: appropnate a certaln

' -amount of its: avallable net. proflt to a reserve fund.. However wnth due regard to ‘the lndonesran' ":'., i
accountlng practlce the: appropnatlon is conducted after oﬁ‘settlng the accumulated losses broughtl KO
down from prevrous years: The appropnatlon to- the reserve fund is’ reqwred untll it aggregates to at ‘

‘: least 20% of Natakls total pard Up: capltal The: amount of profrt to'be’ approprlated to thereseive " .
fund for each year shall be determrned by the' shareholders in ‘the: general meetlng of shareholders -

© The reserve fund'is non- -distributable and can only: be used to make good future years "losses. Nog-"""
profit has been appropnated tothe reserve fund during the year as no general meetlng of shareholdersg'
has yet been held by Nataki for the determination of the appropriation. ‘ B

The Company

'ﬁSurplus arlsmg on the Reorganrsatron»
Premlum arising on placmg of shares I
Capltallsatlon issue : ' .

Profit for the. year ‘
vProposed finat drvrden‘d‘

A3 12 2003 and T, 2004
" f'_Loss for the year ' =

At 31.12.2004 - 158,280

557,254




19.

20.

21.

22,

'CONTINGENT LIABILITIES: -

As at'31‘st'December‘»_ 20@4’,.the Grou‘p» ha‘d’fno:ma{t‘e_rial”continjgen’t;I_iafb‘ilikties:_'t:obefd_isc'l'o‘sed;-:: e

"rWrthrn one year Ry
" After one year but wrth
~ After ﬁve years o

‘Operating’ lease paymems represent rentals ayable by the Group for rts oﬁrces and warehous‘

For the Yéar ended 315t December; 2004-

(b) The Company (contrnued) o

(i) The share premrum of the Company rncludes Q ) shares 1ssued at premrum and (2) the drfference."“"
between the hominat.value'of the ordmary shares issued by the Company and.the net asset values of ‘ :
the subsrdlarles at the date they were acquired through an exchange of- shares pursuant to the o
. Reorganisation. Under the Companles Law, Cap 22 (Law 3 of 1961; as. consolldated and revrsed) of‘_ ,
the Cayman Islands; the share premlum is dlstrrbutable to the sharehoiders of the: Company provrdedv o
that lmmedxately rollowrng the. date on whrch the drstrrbutron or drvrdend is proposed to be pard the -

Company wrll be able to pay its. debts as they fall due’in the ordrnary course of*busrness

(i) Asat 31st December 2004 in the oplnton of the Drrectors, the reserves of the Company avarlable for J_‘
- drstrrbutron to shareholders amounted to approxrmately HK$1 57, 254 OOO (2003 HK5158 286 000) .

subject to the restrrctrons as stated above

COMMITMENTS. -

As at 31st December, 2004;the.(‘3roup:had‘no :mat‘er‘ialj'éapita!~,cor‘nm'it:ments tobbe disclosed. "

OPERATING LEASE ARRANGEMENTS. |

The Group had dutstanding commi_tments under'non-cancell'a‘bl'e ‘operating Iea’ses,rWhich;‘fayl{»d‘iue as fdildyys:

negotiated for terms of one to ten. years wrth frxed monthly rentais :

 NOTES TO THE FINANCIAL STATEMENTS

The leases are”

a 4‘vno‘International_Holdi.ng'L.imi(_e.dl Annual Repqi‘g.zop§1r_.;
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. For the Yearendéd 31t December. 200

NOTES TO THE FINANCIAL STATEMENTS

to the entrre pensron oblrgatsons of the retrred emp[oyees However Natakr drd not orn the Jamsostek fund srncel
its rncorporatron until August 2002. The contnbutrons payable by the Group whrch have not been accounted for '
amounted to approxrmately HK$40, 000 and HKSSZ 000" for each of the two years ended 315‘( December 2003
and.2004 respectrvely The totak unpard and unaccrued contnbutrons under the Jamsostek fund amounted to ' -
approxrmately HK$149 OOO a5 at 31st December 2004 There were no fon‘erted contrrbutrons avariable dunng_* '
the year : e o : S




NO S;TO THE F NANCIAL STATEMENTS

 For the Yearended 31st December, 2004

25. SEGMENT INFORMATION. * *

fin"a'n‘c_ia—_ f repdﬁi'ng s

NCYE .fBusmess segment
No mformatxon has beer ]
B ‘one busmess segment wh|ch- ‘th

(bj 'Geographlcal segments R

Pan Sino International Holding Limited. Annual Report,20

i presentmg mformanon on the ba51s of geographrcal segments segment revenue is; based on the locatlon‘» o
of customers Segment assets and caputal expendnure are: based on the Iocanon of the assets .

TR

‘ - : Umted ‘ Republic‘of [
France  Netherlands Kingdom . Indonesia. - Consolidated -
HK$ 000 HK$"000 HK$'000. ~ ~ HKS'000. . - HKS000

Year ended. ] o _ v
3.1'stiDe;em_ber,l‘2004”-‘, JERERR

B oL 1903 o

‘\Segmen't'a;s”setsj‘ A 138,977 e 322287

315t Decembér, 2003

Tumover . C _° . 81580 360103 .  t68482 . . - 60165

Segment agsets: 24086

ErEE

- Capital expenditure "
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FINANCIAL SUMMARY

Turnover:; oyl

“ Profit.attribufable:to.sharerciders

1 Note:: The results of the Group for edch of

BV PRI

A.é_SETls AND L'I‘A'BILITI\ES"," |

T I R L

NET CURRENT ASSETS/(LIABILITIES)

Year: ended 31st December _ JIAR IR
o 2003 2002 20010 o
3 ‘H/<$-,:‘ooqv ) HK$ 000 13

of the Company dated 25th Novemb:er 2003

e At 3‘1st;l“)e:¢.f‘e:rr_i5er‘,}.’,, : SO A
Cae . ae
i HK$'000

NON-CURRENT ASSETS
CURRENT ASSETS

36 973 SR 882*"_‘;* R
274,999 |- | 86,563 | L 35355 | - ‘

CURRENT LIABILITIES L 48’510-,5;1;.);_ | o

(58778)] . |

Company dated ZSth November 2003




PAN SINO INT'L<08260> - Suspension of Trading

At the reguest of Pan Sino International Holding Limited, trading in its
shares will be suspended with effect from 9:30 a.m. today (12/4/2005)
pending the release of an announcement regarding placing of shares.

http://www .hkgem.com/listedco/listconews/gem/200504 12/GLN20050412005.HTM

Cuy)

09/05/2005



The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement,
makes no representation as to its accuracy or completeness and expressly disclaims any liability
whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents
of this announcement.

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities
on the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors of the Company, having made all reasonable
enquiries, confirm that, to the best of their knowledge and belief: (i) the information contained in this
announcement is accurate and complete in all material respects and not misleading; (ii) there are no other
matters the omission of which would make any statement in this announcement misleading; and (iii) all
opinions expressed in this announcement have been arrived at after due and careful consideration and are
founded on bases and assumptions that are fair and reasonable.

PAN SINO INTERNATIONAL HOLDING LIMITED

(Incorporated in the Cayman Islands with limited liability)
(stock code : 8260)

PLACING OF NEW SHARES

On 11 April 2005, the Company entered into 7 Subscription Agreements with 7 placees in relation to
the placing of 160,000,000 new Shares. v -

JF

Placing of New Shares

Pursuant to the Subscription Agreements, the seven placees have conditionally agreed to subscribe an
aggregate of 160,000,000 new Shares at the placing price of HK$0.30 per Share.

The 160,000,000 new Shares represent 20% of the-existing issued share capital of the Company prior
to the Placing and approximately 16.67% of the Company’s issued share capital as enlarged by the
Placing.

To the best of the Directors’ knowledge, information and belief, and after having made all reasonable
enquiry, (i) the placees and their ultimate beneficial owners are third parties independent of the
Company and its connected persons; and (ii) other than Rosemary Anne James who wholly owns Pine
Court Enterprises Ltd, also owns a 2 % interest in Hesley International Limited, the placees and their
ultimate beneficial owners are independent amongst each others.

The Placing is conditional upon the Stock Exchange granting listing of, and permission to deal in, the
new Shares.




The gross proceeds from the Placing will be approximately HK$48 million. The net proceeds of
approximately HKS$47.8 million from the Placing will be used for general working capital for the
expansion of the existing cocoa bean trading business. As at the date of this announcement, there is no
specific investment project identified by the Group.

At the request of the Company, trading in the Shares has been suspended with effect from 9:30 a.m. on
12 April 2005 pending the issue of this announcement. Application has been made by the Company for
the resumption of trading in the Shares with effect from 9:30 a.m. on 13 April 2005.

The Subscription Agreements
Date:

11 April 2005

Company:

Pan Sino International Holding Limited

Placees
Shareholding upon
Ultimate Number of completion of
Placee beneficial owners Shares Placing
Harvest Globe Pte Ltd. Andreas Martin (50%) 24,500,000 2.55%
Melissa Ann (50%)
Wong Tjhioe Jin - 22,000,000 2.29%
Pine Court Enterprises Ltd Rosemary Anne James 24,000,000 2.50%
(100%)
Mc Callum Ventures Inc. Budi Sugiri (100%) 23,500,000 2.45%
Hesley International Limited Megan Daniella (98%) 23,500,000 2.45%
Rosemary Anne James (2%)
Piong Denisse Lucia - 21,000,000 2.19%
Martindale First Capital Limited Mohan Raj s/o Charles 21,500,000 2.24%
Abraham (100%)
Total 160,000,000 16.67%



10 the€ Dbest 01 InC DIreClors knowicdge, inrormadtion and deli€i, and arter nfaving maae¢ all reasonaole
enquiry, (1) the placees and their ultimate beneficial owners are third parties independent of the Company
and its connected persons; and (ii) other than Rosemary Anne James who wholly owns Pine Court
Enterprises Ltd, also owns a 2 % interest in Hesley International Limited, the placees and their ultimate
beneficial owners are independent amongst each others.

The corporate placees are investment holdings companies.
New Shares

160,000,000 new Shares, represents 20% of the existing issued share capital of the Company, and
approximately 16.67% of the issued share capital of the Company as enlarged by the Placing.

Placing Price

The Placing Price of HK$0.30 per Share was arrived at after arm’s length negotiation between the placees
and the Company and after having consider the recent market price of the Shares.

The Placing Price represents:

(a) a premium of approximately 7.14% to the closing price per Share of HK$0.28 on 11 April 2005 (the
last trading day prior to suspension of trading in the Shares pending the release of this
announcement);

(b) a premium of approximately 18.20% to the average closing price per Share of approximately HK$0.25
as quoted on the Stock Exchange for the last 5 trading days up to and including 11 April 2005;

(¢) apremium of approximately 22.40% to the average closing price per Share of approximately HK$0.24
as quoted on the Stock Exchange for the last 10 trading days up to and including 11 April 2005; and

(d) a discount of approximately 23.08% to the audited consolidated net asset value of approximately
HKS$0.39 per Share as at 31 December 2004 (the latest available published financials of the Group).

After deducting the expenses relating to the Placing (e.g. professional fees, printing and advertising cost)
being approximately HK$0.2 million, the estimated consideration receivable by the Company on a per
Share basis is approximately HK$0.2988.

Conditions of the Subscription Agreements

The subscription by the placees are independent and are not inter-conditional.

Completion of each of the Subscription Agreements is independently conditional upon the listing of and
permission to deal in the relevant Shares being granted by the Listing Committee of the Stock Exchange

and such permission and listing not subsequently being revoked prior to the delivery of definitive share
certificate(s).



An application will be made to the Listing Committee of the Stock Exchange for the listing of, and
permission to deal in, the 160,000,000 new Shares to be issued pursuant to the Subscription Agreements.

Ranking of the New Shares

The 160,000,000 new Shares, when issued and fully paid, will rank pari passu with the existing Shares in
issue as at the date of issue of the new Shares.

Completion of the Placing

The 7 Subscription Agreements are independent and are not inter-conditional.

Subject to fulfillment of the conditions of the Subscription Agreements, completion of the Placing will
take place within 7 Business Days after the date when all the conditions set out above are satisfied or such
later date as the Company and the placees agree in writing.

Effect on the Shareholding following completion of the Placing

Set out below is the table of the shareholdings in the Company before and after completion of the Placing:

Shareholding as at the Shareholding upon
Shareholders Latest Practicable Date completion of Placing
Shares % Shares %
Harmiono Judianto 456,400,000 57.05 456,400,000 47.54
The placees - - 160,000,000 16.67
Other Public shareholders 343,600,000 42.95 343,600,000 35.79
Total 800,000,000 100 960,000,000 100

No new substantial shareholder-will-be introduced after the Placing.

General Mandate

The new Shares will be issued under the general mandate to allot, issue and deal with Shares granted to
the Directors passed at the annual general meeting of the Company held on 18 May 2004. The Company
confirmed that such general mandate has not been utilised as at the date of the Subscription Agreements.
Reasons for the Placing and use of net proceeds

The Group is principally engaged in trading of cocoa beans.

The Board views the Placing as a good opportunity to strengthen the Company’s balance sheet as well as

to better equip the Group with the financial flexibility to capture those opportunities in making larger
scale investment and strategic investment both in Hong Kong and within South East Asia in which the
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Company considers may provide lucrative investment return. Although the Group reviews and considers
investment opportunities from time to time, the Group currently has no concrete plans or identified any
targets for investment purposes.

The Company did not have any equity fund raising activities in the past 12 months.

The gross proceeds from the Placing will be approximately HK$48 million. The net proceeds of
approximately HK$47.8 million from the Placing will be used for general working capital for the
expansion of the existing cocoa bean trading business. As at the date of this announcement, there is no
specific investment project identified by the Group.

The Directors, having considered the reasons for the Placing set out in this paragraph, are of the view that
the terms of the Subscription Agreements (including the Placing Price) are fair and reasonable and are in
the interests of the Company and the Shareholders as a whole.

Application for listing

Application will be made by the Company to the Stock Exchange for the grant of the listing of, and
permission to deal in, the new Shares.

Suspension and resumption

At the request of the Company, trading in the Shares has been suspended with effect from 9:30 a.m. on [2
April 2005 pending the issue of this announcement. Application has been made by the Company for the
resumption of trading in the Shares with effect from 9:30 a.m. on 13 April 2005.

Terms and definitions
“Board” the board of Directors

“Business Day” any day (excluding Saturday) on which banks are generally open for business
in Hong Kong other than (i) a Saturday or (ii) a “general holiday” as defined
in Section 2 of the General Holidays Ordinance Cap.149, or one of the days
specified from time to time in the Schedule to that Ordinance as being
“general holidays™ under Section 3 thereof or (1i1) a day on which a black
rainstorm warning or tropical cyclone warning signal number 8 or above is
hoisted in Hong Kong at any time between 9:00 a.m. and 12:00 noon and is
not lowered at or before 12:00 noon

“Company” Pan Sino International Holding Limited, a company incorporated in the
Cayman Islands with limited liability and the shares of which are listed on
GEM

“Completion” completion of the Subscription Agreements
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“connected persons”
“Director(s)”
GEM

“Group”

“Hong Kong”
“Listing Committee”
“Listing Rules”

“Placing”

“Shareholder(s)”
“Stock Exchange”
“Placing”
“Subscription
Agreements”
“Subscription Price”

C(HKs”

“%n

Hong Kong, 12 April 2005

Wil -/ DUSINCSs ddys 1INcdidicly alicl UC datc Upoll wilci Inc iast oI tné
conditions of the Subscription Agreement has been satisfied

has the meaning ascribed thereto under the Listing Rules

director(s) of the Company

the Growth Enterprise Market of the Stock Exchange

the Company and its subsidiaries

Hong Kong Special Administrative Region of the People’s Republic of China
has the meaning ascribed to such term in the Listing Rules

the Rules Governing the Listing of Securities on GEM

the proposed placing of 160,000,000 new Shares by the placees pursuant to the
terms and conditions of the Subscription Agreements

holder(s) of the Shares
The Stock Exchange of Hong Kong Limited

the proposed placing of 160,000,000 new Shares by the placees pursuant to the
terms and conditions of the Subscription Agreements

the seven conditional placing agreements all dated 11 April 2005 entered into
between the Company and each of the placees in relation to the issue of new
Shares
HK$0.30 per Share
Hong Kong dollar, the lawful currency of Hong Kong
per cent,

By order of the Board

PAN SINO INTERNATIONAL HOLDING LIMITED
Rudi Zulfian

As at the date of this announcement, Mr Harmiono Judianto, Mr Johanas Herkiamto and Mr Rudi Zulfian
are the executive directors of the Company and Ms Novayanti, Mr Gandhi Prawira and Ms Goh Hwee

Chow, Jacqueline are the independent non-executive directors of the Company.
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no representation as to its accuracy orv completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

This announcement, for which the directors of the Company collectively and individually accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities on
the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of giving
information with regard to the Company. The directors, having made all reasonable enquiries, confirm that, to
the best of their knowledge and belief: (i) the information contained in this announcement is accurate and
complete in all material respects and not misleading; (ii) there are no other matiers the omission of which
would make any statement in this announcement misleading, and (iii) all opinions expressed in this
announcement have been arrived at after due and careful consideration and are founded on bases and
assumptions that are fair and reasonable.

Pan Sino International Holding Limited

ENEBRERRA

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8260)

NOTICE OF BOARD OF DIRECTORS’ MEETING

The board of directors (the “Board”) of Pan Sino International Holding Limited (tgéi‘C(‘)“r%pany”) hereby
announces that a meeting of the Board will be held at PLAZA bii, Menara III, 9th Floor, JI. M.H.Thamrin No.
51, Jakarta Pusat 10350, Indonesia on Tuesday, 10 May 2005 at 11:00 a.m., Jakarta time (12:00 noon, Hong
Kong time) for the following purposes:—

1. To consider and approve the first quarterly unaudited results of the Company and its subsidiaries for the
three months ended 31 March 2005;

2. To approve the draft announcement and first quarterly report in respect of the first quarterly unaudited
results of the Company and its subsidiaries.for:the three . months-ended 31 March 2005 to be-published on
the website of the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited (“GEM”) and/
or despatched to the Company’s shareholders;

3. To consider the payment of interim dividend, if any;
4. To consider the closure of the Company’s Register of Members, if necessary; and
5. To transact any other business.
On behalf of the Board
Rudi Zulfian

Director

Jakarta, Indonesia, 26 April 2005



As at the date of this notice, Mr Harmiono Judianto, Mr Johanas Herkiamto and Mr Rudi Zulfian are the
executive directors of the Company and Mr Gandhi Prawira, Ms Novayanti and Ms Goh Hwee Chow,
Jacqueline are the independent non-executive directors of the Company.

This announcement will remain on the “Latest Company Announcements” page on the GEM website at
www.hkgem.com for a minimum period of 7 days from the date of its publication.

*  For identification purpases only



